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Not Always Opportunity 


Invariably the man who cherishes a vision that 
he possesses a proposition out of which he ex- 
pects the wealth of the Medes to flow, or what 
is worse, the man who deliberately plans to de- 
fraud his fellow men by some scheme he has 
cleverly devised, always harps upon ‘‘Oppor- 
tunity” and how this good fairy is knocking 
hard at your door to help lift you from penury 
into a rich man’s palace, together with all its 
appurtenances, gasolene wagons, steam yachts 
and private Pullman coaches. 


But not always is it. “Master Opportunity” who 
is knocking wildly at your door. More often it 
is “Babbling Hot Air” or again it is frequently 
“Gaunt Deceit’ or “Greedy Fraud’ who are 
going about making these calls and masked as 
“Opportunity.” 


Only by thorough investigation may you de- 
termine when you are told that “Opportunity” 
is calling upon you to enter the portals of 
wealth that it is the real master of your des- 
tiny, or a fraud, hungry to strip you of what- 
ever you’ve got. 


If you are unable to distinguish the real 
eharacter of any proposition recom- 
mended as a good opportunity to make 
a profitable inyestment, just ask our 
Advice Department, whose facilities 
are always at your command. 


Louis Guenther 























THE INDISCREET SECRETARY McADOO. 
Charges a Plot Against Bankers Without the Evidence to 
Support It—Playing With Fire. 

Secretary of the Treasury McAdoo seems to be 
getting into a reckless mood. Otherwise he would not 
have made the statement now officially promulgated 
from the Treasury Department that the fall in the 
price of 2 per cent. Government bonds has been due 
“almost wholly to what appears to be a campaign 
waged with every indication of concerted action on 
the part of a number of influential New York City 
banks to cause apprehension and uneasiness about 
these bonds, in order to help them in their efforts to 
defeat the Currency bill.” 

“The idea seems to be,” continues the Secretary, 
“that the country banks, which hold about two-thirds 
of the 2 per cent, bonds, and use them as the basis for 
their circulating notes, may be induced to unite with 
the New York City banks in opposition to the bill if 
they can be made to believe that the proposed cur- 
rency measure is going to injure these bonds and cause 
losses to the banks. This: is, of course, unfounded.” 


It will be noted that the Secretary says that the plot 


he sees to discredit currency reform “appears to be 
waged” by the banks. In thus framing the charge 
the Secretary shows clearly that he has no evidence 
to back up his grave declaration. Nevertheless his 
announcement has had the full effect of a direct accu- 
sation, the newspaper headlines giving the impression 
to the casual reader that the wicked Money Trust has 
been caught again at its old tricks. 

We feel like saying to Secretary McAdoo just what 
a New York banker said when asked about McAdoo’s 
charge. He said “Twaddle,” and that about hits the 
situation. 

The real explanation for the fall in the price of 
the 2 per cents. is that the currency bill provides for 
an addition to the circulation of $500,000,000 of $700,- 
000,000 issued by the banks, this to be secured by. 
the current assets of the banks. This is nearly 
three-quarters of the total circulation issued against 
the twos. Unless all the laws of supply and demand 
are to be set at nought, how could such a proposal 
act otherwise than to depress the twos? 

Moreover, the big New York banks which are ac- 
cused of being in this dreadful ‘“‘plot” have $28,000,000 
to $30,000,000 of 2 per cent. bonds, against which they 
have issued circulation, and they already have more 
than $1,000,000 loss on their bonds so far; and it 
could hardly be expected that they would bring this 
loss on themselves with malice and deliberation. We 
know of one large New York bank which has $10,- 
000,000 twos, and if it has been in the “conspiracy” 
and “plot” it has been a pretty costly game. Mr. 
McAdoo shouldn’t act like a schoolboy. 

Mr. McAdoo may think he will be able to some- 
how shift the current and turn aside the market which 
is simply discounting.the uncertainties and preparing 
for the worst that might happen. .Mr. McAdoo ought 
to read what. happened to King. Canute who com- 
manded the tide to stop rising. Instead of reassuring 
the country, the action of Secretary McAdoo will have 
the opposite effect. No fiat from the Secretary: of: thé 
Treasury, or any other interest; high or low, will 
either check free discussion of the merits or demerits 
of the Currency Bill now under: consideration, nor 
make a market for bonds whose fate is in doubt. - 

Mr. McAdoo is playing with dangerous tools which 
might light a spark and lead’ to dangerous ‘conse- 
quences. He says he has’the welfare of-the banks. at 
heart but he charges them ‘in the next breath: with 
withholding and restricting legitimate credits, It is 
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true credits are being restricted, and properly so, but 
it.is due to an overexpansion which had become un- 
wieldy and this situation is aggravated by the policy of 
the Administration at Washington in insisting on jam- 
ming through a currency reform measure at the fag 
‘end of a scorching summer season with lawmakers ex- 
hausted and in no condition to properly consider a cur- 
rency measure of any sort. There is still a loud call 
for its postponement to the Winter Session of Con- 
gress. 





WHAT FOR? 
Spend $10,000,000 to $15,000,000 on Physical Valuation 
Scheme? 

It will cost the nation a pretty penny for the Inter- 
state Commerce Commission to put through the plan 
of Congress to determine the physical valuation of 
railroads. It is proposed to do this through an expert 
investigation. Already the Commission has asked for 
an appropriation of $1,500,000. This money is for the 
purpose of organizing a corps of engineers to start to 
work. This is but a preliminary outlay. Before the 
work can be finished it is conservatively estimated that 
it will be necessary to expend between $10,000,000 and 

- $15,000,000, a huge sum. Now after this money is all 
spent, what is gained ? 

What has been spent in the construction of rail- 
roads in the past cannot now be recalled. What errors 
were made cannot be rectified. If there has been any 
extravagance, the losses to which they have led can- 
not be repaired. All we are to have is a post mortem, 
out of which a great many people will benefit but who 
might be employed by the Government on more worth- 
while and constructive work. 

The National Government, though so supreme at 
times in its wisdom, may on other occasions gain a 
great deal of knowledge by adopting some of the sim- 
ple statutes enacted by other states to achieve the ends 
it seeks to reach through the physical valuation plan. 
A number of the states have enacted laws which com- 
pel a corporation, when raising loans for improve- 
ments or for extensions, to state that the loan so raised 
represents but 80 per cent. of a given amount of the 
actual expenditure on that particular work for which 
the money is sought, less a reasonable deduction for 
the cost of raising the loan, : 

Why does not the Government follow such a plan? 
In case of bond issues, if the Government would de- 
mand that a corporation doing an interstate business 
make known what part of the proceeds are going into 
actual construction and improvement, it would pre- 

~ vent inflation, stock jobbery, and extravagance in the 
‘ future, while the physical valuation plan determines 
nothing but what has gone on in the past. The future 
is what we must look to, not that which is behind us. 





HOWARD ELLIOTT’S OPPORTUNITY. 
The New Haven Needs Such a Broad Gauged Man—His 
‘Policy Not Mellen’s. - Serer 
‘The committee of six directors who were empow- 
“ered to recommend a successor to Mr. Mellen’ as 
president of the New York, New Haven & Hartford, 
have chosen Howard Elliott, President of the North- 
ern Pacific, and he has accepted the post, with its re- 
-sponsibilities and difficulties. But the rewards will be 
great if he succeeds. We believe he will; if left alone, 
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not only rebuild the New Haven, but make it as popu- 
lar as a railroad with all New England, as it was 20 
years ago. His first public declaration as to his policy 
rings true. He said among other things: 

“TI come into the management without prejudice for 
or against any community, policy, organization, 
method of work, man, or men. 

“The laws, rules, and regulations laid down by the 
proper governmental authority will be obeyed. If they 
are such as to cripple the effectiveness and to hamper 
the development of the railroad in its effort to help 
the public, a statement to that effect will be made, and 
a request that the people in their own interest, as’ well 
as in the interest of the railroad, will permit reason 
able changes. 

“I am a great believer in the growth of the United 
States and of the West and Northwest, but the same 
forces that cause growth in those-parts of our coun- 
try will bring steady growth in the States on the 
North Atlantic coast, with their varied industries and 
manifold activities. 

“And I am a very great believer in the future and 
progress of New England. She always has been, is, 
and always will be a most important factor and in- 
fluence in advancing the welfare of the whole 
country, 

“So far as I have the strength—moral, mental, and 
physical—I shall work to have the same kind of rela- 
tions between the New England lines and the govern- 
ing bodies, the public, the press, the employes, and the 
owners. 

“Every one with a real interest in the future of 
New England can do something to help by discussing 
calmly those failures and errors that are incident to 
a complicated piece of machinery, that is not yet com- 
pleted, and operated by many thousands of men.” 

Mr, Elliott speaks as a railroad executive who thor- 
oughly understands the public, its desires and what the 
public will not stand for. He will be judged by his 
record, but he starts his regime well, 





SHOULD RAILWAYS HAVE A WAGE ADVANCE? 
Seth Low, Who Brought the Workers and Carriers 
Together, Thinks It Would Be a Happy Solution. 

Now that the fifty-five eastern railroads and their 
trainmen have agreed to a peaceful settlement of their 
differences over the claims of the men for an advance 
in wages, a statement issued to the public by ex-Mayor 
Seth Low of New York relative to the importance 
of the agreement is well worth quotation. Mr. Low 
was one of the committee of the National Conciliation 
Board which worked actively and with success to 
bring both sides together. He says: 


_ “I_know of no instance in modern industrial life where, 
in the vital industry of transportation, employers. and 
employees have co-operated as far as they have in this 


«ase. Now that this co-operation has been crowned with 


the success which it deserves, the United States has illus- 
trated to the world once more its genius for dealing suc- 
cessfully with. problems of the, most. - fundamental 
character. In view of this accomplishment the railroads 
and the railroad brotherhoods may justly feel that they 
have established in the industrial life of our time a prece- 
dent as epoch-making as that which marked the gathering 
of the First International Conference of Peace at The 
Hague in_ 1899, 

“If these two great interests had broken apart as a 
result of misunderstanding, no matter how honestly held, 
we should: have -seen in the railroad world of the United 
States the same nsepey. conditions which now affright 

in the. Balkans.” ae 
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It. is true that the country has escaped a calamity 
quite as serious as Mr. Low pictures. He says also 
that a happy conclusion having been reached it is a 
matter for the most serious consideration by the Inter- 
state Commerce Commission whether the railroads are 
to be permitted to make a moderate advance in rates 
in order to meet the constantly rising scale of cost 
of everything they have to buy, including labor. They 
haven’t had a raise in wages in many years. 

It is not unlikely that the award in this case will 
be a wage advance, and how the carriers are to meet 
it and yet live and make an adequate return to those 
who have bought their.securities, without getting a 
raise in their wages, i. ¢., their charges for transporta- 
tion, it is difficult to see, -for hasn’t it been something 
like ten years since the roads got a raise? 


CLOUDS LIFTING FROM KUHN PROPERTIES. 
American Water Works & Guarantee Co. Pays Coupons 
Which Have Matured. 


Through the treasurer of the American Water Works 
& Guarantee Co., there comes the most encouraging news 
thus far announced in connection with the American Wa- 
ter Works & Guarantee Company. That news relates 
to the fact that arrangements have been made for the 
payment of the interest due August 1 on the bonds of 
the United Coal Company, and also on the bonds of the 
Birmingham Water Works Co., the South Pittsburgh 
Water Co., the Clinton Water Works Co., the Kokomo 
Water Works Co., the Arkansas Water Co., and the Great 
Shoshone & Twin Falls Water Power Co. 

When these interest payments on the subsidiaries of the 
American Water Works & Guarantee Co., maturing on 
August 1, are taken care of, the company will have main- 
tained its record of over 30 years: of not a single day’s 
delay in the payment of interest obligations. 

This payment of obligations without interruption so 
shortly after the appointment of receivers will be ac- 
cepted by the holders of the securities of this company 
as a further evidence of the capable management these 
properties have received and will have a tendency to fur- 
ther reduce liquidation on the part of the holders who may 
be frightened into selling their holdings at figures rep- 
resenting great sacrifices on their part. . 

A complete audit of the books of the American Water 
Works & Guarantee Co., and its subsidiary companies is 
expected soon from the receiver. Bit by bit evidence is 
forthcoming to confirm the earlier statements published 
in The Financial World that the appointment of receivers 
for. both the American Water Works & Guarantee Co., 
and J. S. & W. S, Kuhn, Inc., was a purely protective 
measure, and not caused by any inherent weakness in the 
enterprises themselves. 

It is reported that the-Protective Committee, organized 
by some of the large eastern financial interests for the 
American Water Works & Guarantee Co., have secured 
deposits of stocks, common and preferred, of about $1,- 
000,000, out of the $20,000,000 outstanding capital. 

Inasmuch as the receivership of the American Water 
Works & Guarantee Co. is likely to be very short-lived, 
there does mot seem to be very much work cut out for 
the protective committee. The company is.not insolvent. 
Its earnings show that, and arrangements are now on 
foot to provide for the financing,’so we ufiderstand, of 
all the short term obligations which mature this year. 
‘The Financial World learns through another source that 
J. Ss and W.S& Kuhn are not.to stand in the way: iof 
the interests of their stockholders. These bankers have 
shown a spirit of self sacrifice throughout the troubles 
that have been forced upon them through the closing of 

‘ the First-Second National Bank of Pittsburgh. First, they 
sacrificed themselves in trying to save this situation, 
fer be A were not called = to do so because of 
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any large obligations they owed the institution. They 
have remained silent, though criticised at first for the 
troubles of the Pittsburgh banking institution, when they 
had no hand in the making. The Kuhns are keeping 
quiet, but, quiet as they may Keep, it is hardly likely 
that such a great big story as to the real reasons for 
the closing of the Pittsburgh bank will ever remain 
entirely covered up. 


STEEL CORPORATION’S BIG EARNINGS. 
Attempt to Excite Speculation on Past Performance— 
Its Chances for Success. 


The fine June quarterly statement of the U. S. Steel 
Corporation was probably a big surprise to Wall Street 
and the trade generally, but it could scarcely have been 
a surprise to the powerful pool in the stock which had 
been buying Steel shares for a fortnight before ‘the report 
was made public. This pool-was eager to make it appear 
that the statement would show earnings of only $38,000,- 
000, so that when the actual figures of the net earnings, 
$41,219,000 appeared, it would act as an agreeable market 
surprise and permit the pool to market its heavy hold- 
ings at a profit. It was also seeking to revive specula- 
tion generally and Steel was chosen as the leader. 

The tactics of the pool were good from a speculative 
standpoint and the announcement of the figures camie, too, 
at a time when there was a considerably better feeling 
as to the market generally. Certainly the statement was 
enough to convince the most skeptical, if past perform- 
ances were to be considered, as furnishing the ground- 
work for a further rise. Heretofore it has been an ac- 
cepted market axiom that the market is usually governed 
by what is ahead and not. by what has gone before. But 
the ruling powers in Wall Street were getting into a more 
bullish mood, owing to the good rise that had gone 
before heavy profit taking began. 

Only in three previous quarters have the Steel Trust’s 
earnings exceeded those of the June quarter just reported. 
The second quarter of 1907, the last quarter in 1906 and 
the third quarter of 1907 showed better results in net, 
all others being exceeded. In the June quarter the surplus 
applicable to the common stock dividend was at the rate 
of 15.70 per cent. and the Steel Corporation earned its 
common stock dividend for the whole year and had a bal- 
ance besides in the first half of 1913. There is, therefore, 
no question about the dividend for the balance of the 
year, but the point which the newly formed bull party 
does not wish to talk about is whether the Trust will 
find business reawakening soon in sufficient volume to in- 
crease the ordets from the rate of 20,000 tons now coming 
in. 

The trade is not nearly as lively as it ought to be and 
the next three months or so will tell whether the present 
enthusiasm is warranted. With-the bulls saying’ that 
everything has been discounted- and even doubly discount- 
ed, it would appear as though the best card had been 
played to convince the speculative professionals and out- 
side public that the pessimism of the last six months and 
the bad effect of the tariff changes and general falling off 
in business were but temporary influences and that the 
broad view was for a great expansion in the industry in 
the next few years with the United States leading the 
world’s trade. The big outpouring of stock; however, 
showed that there is still much doubt.in the minds of pro- 
fessional Wall street. 


THE TREASURY, DEFICIT AND THE TARIFF. 
The deficit of, the United States Treasury. forthe fiscal 
year, or since July 1, is about $12,000,000. This is a very 
heavy shrinkage, and if continued for any length of time 
would prove’ embarrassing. The Situation is abnormal, 
however, because imported goods are going into bonded 
warehouses instead. of into consumption, and ‘until they 
are-taken out the owners pay no duty. The total of im- 
ported ‘goods in bonded warehouses at the present time 


-is upwards “of *$76,000,000, or $31,000,000 more than last 
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year at this time. The sole reason for the increase is the 
belief by importers that the tariff bill, with its greatly 
reduced duties all along the line, will enable the import- 
ers to take their goods out of bond at the lower rates 
and they will thereby save a considerable sum. Mean- 
while the effect of this withholding of goods from the 
market is to make prices of the goods hold up somewhat 
stiffer as it is obvious that with the present stocks con- 
stantly depleting, the increasing scarcity will send prices 
up. The public can well understand the general demand 
that the speeches be cut short and the bill be put through 
a speedily as possible. If the Congress would only give 
every member who wishes to spout unlimited “leave to 
print” his remarks in the Congressional Record and vote 
and adjourn, the country would cry “Amen.” The tariff 
question has been debated to a standstill in all places 
except in the halls of Congress, so why cannot the law- 
makers cut it short? 


NEW HAVEN DISPOSES OF TROLLEY LINES. 


In compliance with the rulings made by the Interstate 
Commerce Commission to the New Haven to divorce it- 
self from its trolley lines, such a step was taken this 
week when it was announced from Boston that the com- 
pany had sold its western Massachusetts trolley system 
to Sanderson & Porter, of New York City. Sanderson 
& Porter, who are operators of public service corpora- 
tions, it is understood, have purchased the controlling 
interest in the New England Investment Co., a subsidiary 
of the New Haven, on which the New Haven guaranteed 
the interest on the bonds, and the preferred stock divi- 
dends of .the trolley lines it controlled through stock 
ownership. Thus Mellen’s big and unwieldy combination 
is being taken apart. 


+ 


BALTIMORE & OHIO 4s SNAPPED UP. 


The offering of an additional block of $2,700,000 Balti- 
more & Ohio first mortgage 4s this week was quickly 
oversubscribed, and the price advanced from 89% to 90. 
Around the present low price these bonds yield approxi- 
mately 4.60 per cent., an unusually attractive return for 
a high-class railroad bond of this type. 

The Baltimore & Ohio first mortgage 4s are a legal 
investment for Massachusetts savings. The bonds are 
secured by a lien on the most important mileage in the 
Baltimore & Ohio system, including the main lines be- 
tween Philadelphia, Washington, Pittsburgh and Chicago, 
except that portion between Pittsburgh and Akron. The 
present price is practically the lowest at which they have 
ever sold. Last year the bonds sold at 99% and ten 
years ago they sold around 105. The lowest price touched 
during the 1907 panic was 88, or only two points below 
the present price. 





ERIE SHARES STRENGTHEN. 


The Erie stocks have been wonderfully strong through- 
out the week, the common having advanced since last 
Friday from 25% to 28%, the first preferred from 41 to 
46%, and the second preferred from 34 to 36%. Most of 
the buying in the Erie stocks has its impetus in the be- 
lief of a great many people that among the coming prop- 
erties Erie must take the first rank: The constructive 
work Mr. Underwood has carried on ever since the panic, 
when Harriman saved the Erie from a receivership, has 
gradually reflected itself in a substantial increase in the 
balance of earnings on the right side of the ledger from 
year to year. It is now confidetitly predicted that the 
Erie for the fiscal year 1912 will earn close on to 8% per 
cent. on the first preferred, and will show at least ar 
‘increase of $3,000,000 in the net for 1912. This would 
‘mean that the road will have earned a surplus equivalent 
to the full 4 per cent. on the first and second preferred 
stocks, and there would still remain a surplus of 2% per 
cent. available for the common stock. Erie, though a 
freighter as a trunk line, is forging ahead at a booming 
pace, 


AMERICAN GAS & ELECTRIC EARNINGS. 


The earnings of the subsidiary companies of the Ameri- 
can Gas & Electric Co., which in turn is controlled by the 
Electric Bond & Share Co., for the twelve months ended 
June 30, 1913, are reported as follows: 


Canton Electric. 


1913. 1912. Changes. 





TP GORD sé dvenascccé $30,919 $23,689 Inc. $7,230 
BE etcinctuhadeiidedcadh 15,565 9,518 Inc. 6,047 
Surp. after charges..... 9,843 4,751 Inc. 5,092 
12 months gross........ 370,486 328,984 Inc. 41,502 
Se scaghsaadhh nit cesta 186,840 161,993 Inc. 24,847 
Sur. after charges...... 129,017 104,864 Inc. 24,153 
4 Marion Light & Heating. 
Peer ee Tee? $17,536 $16,437 Inc. $1,099 
SL chbinomnédebne tee dd 7, 536 3,072 Inc. 4,464 
Sur. after charges...... 3,769 *128 Inc. 3,897 
Twelve months’ gross.. 239,116 209,602 Inc. 29,514 
SESE ae 104,259 87,755 Inc. 16,504 
Sur. after charges...... 60,939 51, 712 Inc. 9,227 
Muncie Electric Light. 
JMO BIORE- dpc cccccsccs $32,766 $28,501 Inc. $4,265 
SE -cthn ditidinn bawtnidnd 12,707 9, 238 Inc. 3,469 
Sur. after charges...... 5,661 2:787 Inc. 2,874 
Twelve months’ gross.. 428, 612 350,076 Inc. 78,536. 
DS dAdcnndanhisdsamies 185, 818 150,353 Inc. 35,465 
Sur. after charges...... 100,471 76,292 Inc. 24,179 
Rockford Electric Co 
> ae Hie $31,705 $28,374 Inc. $3,331 
in vaceicsadasbaneehie 16,001 13,270 Inc. 2,731 
Sur. after charges...... 7,967 5,455 inc. -2512 
Twelve months’ gross.. 438,888 401,968 Inc. 36,920 
Dl ta>isnenadanbiane ua 227,840 193,349 Inc. 34,491 
Sur. after charges...... 132, 807 99,931 Inc. 32,876 
Scranton Electric Co. 
Die MINOE. 4 ccacddeash $62,509 $56,716 Inc. $5,793 
DE dchdaocahoadkeneeee 33,435 28,767 Inc. 4,668 
Sur. after charges...... 16,380 16.515. Dec. 135 
Twelve months’ gross.. 858.690 769,384 Inc. 89,306 
DE: tksdocinstdasetinas 509,723 436,635 Inc. 73,088 
Sur. after charges..... 338,247 293,464 Inc. 44,783 
Wheeling Electric C2: 
DS OPENS sacs ccdecend $24,832 $18,272 Inc. $6,560 
Dt Scpandnasheacaeosed 10,233 - 8,670 Inc. 1,563 
Sur. after charges. seatie 5,019 4,631 Inc. 388 
Twelve months’ gross.. 288,257 242,696 Inc. 45,561 
TUE -ng vSerhign ne need oan 130,177 121,544 Inc. 8,633 
Sur. after charges...... 64,339 76,079 Dec. 11,740 
*Deficit. 


It will be noted in the above table that only in one in- 
stance, the case of the Scranton Electric Co., did the 
surplus after charges for the month of June decrease, 
and that but $16,515. The surplus after charges in the case 
of the Wheeling Electric Co. has decreased $11,740 for the 
twelve months. In every other instance steady increases 
are reported. 





SOUTHERN PACIFIC WAITING. 


Until the announcement is made at what price the 
Southern Pacific stock in the Union Pacific treasury is to 
be offered, there will be no great speculation in Southern 
Pacific. It has lagged this week and is a considerable 
disappointment to the newly created bull party. 


Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing Clients at prices 
to yield as large an interest return ag.is consist- 
ent with safety of prinéipal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 

We own acaretully selected list of mor® than 100 is- 

sues of municipal, railroad and corporation bonds, 

and can me te oe investors with eaeatind j 

tically any desired maturity at prices to ld Soa 


4% to over 5.50% 


Send for eireular ‘' F’’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 


56 William Street, New York 
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MINNEAPOLIS & ST. LOUIS 4s. 

The large increase in the earnings of the Minneapolis 
& St. Louis Railroad has not been reflected in any 
improvement in the market price of its securities. From 
a high price last year of 81% the first and refunding 4s 
recently declined to 54, a decline of 27% points. The 
extent of this decline is the more notable in view of the 
fact that there has been a marked improvement in the 
position of the Minneapolis & St. Louis within the last 
year, 

The company undoubtedly only barely escaped a re- 
ceivership last year. For the fiscal year ended June 30, 
1912, the Minneapolis & St. Louis failed to earn its 
interest charges by $667,000. With the company show- 
ing a heavy deficit, and with $4,000,000 notes maturing 
within a few months, the outlook for the company was 
most unpromising, and it was most fortunate that ex- 
cellent crops were harvested throughout the territory. 

Mainly as a result of the large crops, the earnings of 
the Minneapolis & St. Louis began to show a large in- 
crease. For the nine months ended March 31, 1913, the 
company earned a surplus of $461,000 over and above its 
interest charges, In view of the fact that dividend pay- 
ments have been discontinued, this entire surplus is avail- 
able to strengthening the position of the company. The 
road is being operated more efficiently, and its physical 
condition is being steadily improved. Notwithstanding 
the improvement in the position of the company, how- 
ever, its first and refunding 4s can only be regarded as 
a highly speculative security. Unless the crops again 
turn out favorably in the territory which it serves, the 
earnings may fall off sharply, and the company may 
again fail to earn its fixed charges. 





AMERICAN HIDE & LEATHER 6s. 

Few railroad or industrial issues have shown the same 
strength and stability during the last year as American 
Hide & Leather first mortgage 6s. The bonds sold this 
week at 9914, or within less than two points of the 
highest price of last year. 

One of the principal reasons for the stability of price 
of the American Hide & Leather 6s is the liberal sinking 
fund, which “creates a constant demand for the bonds. 
Of the original issue of $8,525,000 of these bonds over 
$2,800,000 have already been purchased and retired 
through operation of the sinking fund. The sinking 
fund provides a sufficient sum to retire $150,000 annually 
of the bonds at not over 115. The bonds are the direct 
obligation of the American Hide & Leather Co. and 
are secured by a first lien on the entire property of 
the company. Being secured by a first lien on valuable 
properties, and the amount outstanding’ being steadily 
reduced through operation of the sinking fund, the issue 
appears well secured and entitled to a good rating. 


NORFOLK SOUTHERN 5s. 

Within three months with the completion of mileage 
under construction, the Norfolk Southern Railroad will 
operate approximately 1,000 miles of road extending 
from Norfolk, Va., to Charlotte, the largest city in North 
Carolina. From a small and local railroad the Norfolk 
Southern is developing into.an important southern rail- 
road system, 

Its first and refunding mortgage 5s at 96% yield about 
5.20 per cent. and appear a good business man’s invest- 
ment.. The company has a bonded debt averaging less 
than $18,800 per mile, and net earnings equal about two 
and one-half times the interest charges. In addition 
to being secured on the entire railroad property, the 
bonds are secured on extensive lumber property con- 
servatively valued at over $9,000,000. 














A Compelling Attraction 


This isa time of great demand for money the world over; con- 
sequently, it isla day of large opportunity for those who have cash 
and discriminate in loaning it. Municipalities, railroads and cor- 

rations are borrowers of money under almost any conditions. 

o matter how great their property values, or how conservative 
their management, corporations must obtain additional funds from 
time to time. Occasionally, as at present, they are forced to pay 
abnormally high rates of interest. It is but a question of time, 
however, when the pendulum will swing in the other direction. 
Then those who failed to buy long term bonds at bargain prices 
will awake to the realization of a lost opportunity. 


Send for Circular No, 1073, ‘‘Diversified Investments.” 


Spencer Trask & Co. 
Investment Bankers 
43 Exchange Place, New York 


Boston 








Albany Chicago 














The American Gas Company 


is one of the oldest Public Utility Corporations in the 
country. It has paid dividends on its capital stock for 
eighteen consecutive years. The present rate of 74 
was established in 1909 and the officially reported net 
earnings equal about 13¢. This stock is listed on the 
Philadelphia Stock Exchange and we offer it at 


market to net about 6344. 
William P. Bonbright & Co. 
Incorporated 


14 WALL STREET, NEW YORE 
PHILADELPHIA BOSTON 


Description on request. 


LONDON DETROIT 


BONDS 


Of a successful Public Service Corporation yielding about 


SIX PER CENT. 


Secured by First Lien 


Marketable at any time without a day’s loss of interest. 
Suitable for Savings Bank Depositors.and Institutions. 


Send for circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 
25 BROAD ST. 
New York Boston 
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SAVINGS TALK No. 3 


‘The $100 Bond News’’ 


‘The $100 Bond News’’ is a monthly publication which contains a 
review of financial articles of interest to the small investor. This _ will 
be sent free of charge to anyone who isinterested. It also containsa 


complete list of 
$100 BONDS 


Government, Municipal, Railroad, Public Utility and Industrial. This 
ives you an opportunity to select $100 Bonds yielding from 44 to 64. 
hese bonds combine safety of principal and interest, with high rate 

of.yield. Sold outright or on Beyer & Company's $5 down Small Pay- 

ment Plan. Send for a copy of ‘‘The $100 Bond}News” and List N-302. 


 REYER &COMPA 


*The Hundred Dollar Bond Housg~ 
BANKERS , 
55 Wall St., New York 










































Public Utility Bonds 


To Yield 5.25% to 6.25% 
White, Weld & Company 


14 WALL STREET, NEW YORK 


BOSTON 


CHICAGO 










Commission Brokers 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


CHMIDT &(JALLA 


Members of the New York Stock Eachauge . 
111 Broadway New York 
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GROWTH OF UNITED LIGHT & RAILWAYS. 

Frank T. Hulswit, President of the United Light & 
Railways Co., has sent out a special circular to share- 
holders stating that he deems it of interest to the share- 
holders to acquaint them with the growth of the or- 
ganization from the twelve months period ended June 
30, 1912, up to and including the twelve months ended 


March 31, last. The review is made because it was 
within this period that the company acquired a large 
number of properties and enlarged it to its present size. 
No additional properties have been taken over since the 
period under review. 

The statement of the earnings of the subsidiary com- 
panies shows as follows: 
For 12 Months 
Period Ending Gross. Net. 
June 30, 1912... .$4,480,570 $1,825,276 
Sept. 30, 1912... 4,542,246 1,872,797 
Dec. 31, 1912.... 4,672,054 1,952,798 
March 31, 1913.. 5,497,598 2,282,981 1,037,858 1,245,123 
Increase, per cent 22.7 25 11 39.8 


Interest & Div. Net 
Charges. Profit. 
$934,322 $890,954 


T 


The company was fortunate to have been able to sell 
its short term notes in a period prior to the most acute 
period of the tight money period which the company has 
been passing through. President Hulswit states that on 
June 30, one year ago, the company had outstanding stock 
and bonds of a total of $18,319,597. On March 31 of the 
present year the outstanding securities for the purchase 
of properties and liquidation of debt had increased to 
$121,706,890, an increase of 18% per cent. The interest 
charges increased 21.6 per cent., while the surplus re- 
maining, after dividend disbtirsements, increased from 
$38,543.07 to $208,555.94, an increase of no less than 447 
per cent. President Hulswit’s comment is that from the 
above it is to be noted that while the growth of the com- 
pany has been rapid, it has been very conservative. 

[t is gratifying to learn that since Jan. 1, 1911, the num- 
ber of shareholders increased to 500 on Jan. 1, 1912, 
and that on July 1 the number of shareholders was 1,800. 





WESTERN POWER CO. ALSO SELLS NOTES. 

The Western Power Co., the chief competitor of the 
Pacific Gas & Electric Co., has fallen. into line and has 
sold $1,250,000 short term notes. They are 6 per cents 
and run for two years, to July 18, 1915. Like most of 
the other recently issued short term notes, these securi- 
ties are being offered to net a clear 7 per cefit. on the 
investment. They are secured by stocks and bonds with 
a total par value of upwards of $2,000,000. The common 
and preferred shares of the company were affected for 
only a brief period by the news of the issue and it is evi- 
dent that liquidation had already been pretty thorough. 

A leading investment house which is offering these 
notes calls attention to the fact that the Western Power 
Co. owns the Great Western Power Co., which owns and 
operates extensive electric properties in Central California 
comprising generating stations with a present installed 
caacity of 98,000 horsepower. The power is being dis- 
tributed to 12,750 customers in San Francisco and ten 
counties in California, an increase of 4,200 customers from 
January, 1912. These ‘earnings are also shown as offi- 
¢ially reported fof the twelve months ended June 30, 1913: 








' Ay, , 1912. | 

Gross earnings ............. $2,538,126.07  $2,063,215.61 
Operating expenses and taxes 1,007,767,38 794,418.47 
’ Net earnings ...........$. $1,530,358.69 ~ $1,268,797.14 
Other income .........-.++. 97,423.62 9,576.27 
Gross income .........+.. $1,627,782.31 $1,278,373.41 


It is pointed out that the bond interest and guaranteed 
dividends on the preferred stock of the San Francisco 
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Bonds Legal and Not Legal 


for New York State Savings Banks 
_and the Provisions Affecting Them 
‘Under the title, “Savings Bank Bonds,’”’ we 
have published a booklet. listing: 
1. A careful selection of State, Municipal 
and Railroad bonds which comply with the 


provisions legalizing them for the funds of 
savings banks and trustees. 


2. Certain State and Municipal bonds which 
do not comply with legal provisions for sav- — 
ings banks and trustees, classified under the 
sections of the law excluding them. 


BOOKLET W-14 ON REQUEST. 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia 





San Francisco 


Chicago 
Halsey & Co., Inc., Boston 














subsidiary, the California Electric Generating Company, 
is $1,231,779.88, leaving a balance of $396,002.43. As the 
interest on the notes amounts to only $75,000, the available 
income is approximately five times the note issue. 





BUFFALO GAS EARNINGS FALL OFF. 

The annual report of the earnings of the Buffalo Gas 
Co. shows net profits in 1912 of $266,919, against $313,720 
in 1912, and a deficit for the year of $23,331 against a 
surplus of $23,470 in 1911. The sales of gas decreased 67 
per cent. This is accounted for by the extensions of 
mains by the Natural Gas Co. which supplies natural gas, 
and thereby restricted the market for the Buffalo Com 
pany’s product. 

The balance sheet shows, including the Buffalo City 
accounts receivable, that there is an excess of floating 
debt over quick assets of $68,977. In this connection it 
may be said that there is in the treasury of the company 
$95,000 in bonds taken out some years ago to cover ex- 
tensions and improvements to plant, which bonds ar- 
available as additional working capital whenever their sale 
is deemed advisable. rei 


DU PONT POWDER’S BIG EARNINGS. 

The statement of earnings of the E. I. du Pont de 
Nemours Powder Co., for the second quarter of 1913 and 
for the six months to June 30, has been made and the six 
months’ report shows a percentage of earnings for the 
common stock at the annual rate of 13.72 per cent. No 
comparison can be made with the previous year owing 
to the dissolution and the consequent change in the com- 
pany’s status. The balance earned for the common was 
$2,019,684 in six months and $1,387,497 for the second 
quarter. The second quarter earnings seem to show that 
the separation of the old Trust into several parts has im- 
proved the status of the original company. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 


Profesiedl Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. . 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard dés Capucines 

: PARIS 
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BOND MARKET 

The betterment in the bond market which has been 
slowly asserting itself in the last fortnight, continues. All 
the large and important houses state that their reports 
from representatives everywhere go to prove that the in- 
vestor is at last awake to the opportunities of the present: 
and is buying. 

One house which was doing scarcely anything in the 
way of investment business a few weeks ago sold out its 
allotment of the $5,000,000 first mortgage 4s of the Bal- 
timore & Ohio which were issued last week and the bonds 
have gone to a premium above the syndicate price. The 
sales of this house have also enlarged quite 50 per cent. 
and one day this week the house sold about $1,500,000 of 
bonds. The demand is largely from individual investors, 
with institutions and banks also buying for investment. 

We reproduce below a part of a circular sent to sales- 
men by a bond house on June 14 in which it was pointed 
out that the records of the house show that as far back 
as 1870 and covering three severe panics and a number 
of periods of severe depression, bond prices have never 
declined continuously for more than three consecutive 
years. The circular says in discussing this phenomena of 
the market: 


In every instance, at the end of three years at the most, 
the conditions which have brought about the decline in 
bond ‘prices had been corrected, and there always occurred 
an upward movement of bond prices which would continue 
for from one to six years. 

The present decline in bond prices started in October, 
1910, and up to the present time has continued for two and 
three-quarters years. Unless the present decline in the 
bond market proves an exception to the rule which has 
held good since 1870, the recent decline in prices should 
shortly be succeeded by an upward movement of prices. 
During the last three months the decline in bond prices 
has been sharp and continuous. As stated in the past this 
has usually marked the culmination of the decline. 


Since the circular was written the bond market has 
turned, so that if the rule holds good, the period of falling 
prices has been just a little less than three years. The 
author of the circular has had many requests for it from 
bankers and others and they have been greatly impressed 
by it. 

Commercial paper is thoving with greater freedom and 
dealers look for the demand for paper to continue. Out 
of town banks are buying. 





RUMELY SITUATION BRIGHTER. 

A note of encouragement and hope for the stockholders 
of the M. Rumely Company is sounded in the first an- 
nouncement mailed to them by the company’s new presi- 
dent, Mr. O. S. Funk, formerly general manager of the 
International Harvester Co. Mr. Funk comes out openly 
and says that after the reorganization through which the 
company has passed and the refinancing which has been 
done for it, it is now on a sound and conservative basis. 
The new president seems to think that the recent news- 
paper criticisms carried the inference that the manage- 
ment was loose, and that some of the company’s methods 
were not such as a conservative corporation might adopt 
and follow, none of which inferences he contends, were 
‘ustified. 

Whether that is true or not is at this time immaterial. 
The fact is that the company paid dividends on! the com- 
mon stock when it should not have done so. That stock 
was distributed to investors on the claims that the com- 
pany was on a permanent dividend basis, and those who 
bought the shares in this belief have suffered fearfully in 
financial losses as the stock declined from the high price 
of 101 to 18. 

A precipitate decline of this character is not caused by 
natural conditions or by general business conditions, bit 


. 


WE WILL BUY 


St. Clair Steel Co. Ist 5s 
St. Clair Furnace Co. Ist 5s 


ANY MATURITY 


Offerings and inquiries solicited 


HP Taylor & fo. 


ew York Pittsburgh 




















Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 
CHAS. H. JONES & CO. 


20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:”” 


Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


P>W. Brvvus &.Cv 


115 Broadway, New York 









Boston Philadelphia 












the past is the past. There is no use crying over spilled 
milk. It is the hope not only of this paper, but the finan- 
cial community and the stockholders, that the new presi- 
dent, Mr. Funk, will succeed in restoring the company 
and its securities again to that position where what losses 
in prestige and in actual dollars to the company and to the 
stockholders may be repaired. 

The new management of the Rumely Company shows 
its determination to get that corporation’s business down 
to a ground floor basis by its decision to close the plants 
until the first of December, or possibly January. What 
the new management aims to accomplish is to first dis- 
pose of the accumulated stock of tractors and threshing 
machinery which the company under its former manage- 
ment turned out in an ambitious effort to establish a rec- 
ord in the amount of gross business shown. The method 
followed is.the only way to go about it. Get down to 
hard ground. Corporations must some times be subjected 
to a blood-letting operation when they attempt to grow 
too fast. 





An Attractive Investment Opportunity 


The stock of a financial institution with Capital of $2,000,000 and Surplus 
of $1,500,000, owning large building on Broadway, New York, with quick 
assets showing a book value of the stock of $170 a share, can now be bought 
at $100 a share, to net the holder 7¢. This Company has paid dividends o 
74% {or eight years, and has added a large amount to its surplus every year 
Last year the stock had a good market of 117. The Company has done as 
well this year as last year. The Directors of this Company are men of wide 
reputation for their business standing and means. In addition to the attrac- 
tive investment I believe the purchaser will make a handsome profit should he 
care to sell in a reasonable time, when the market for bank and trust com- 
pany stocks swings the other way. Further information on request. 


ARTHUR S. H. JONES, Broker 
25 Broad Street New York City 











Dependable Investments 


Municipal and School Bonds 
Public Utility Corporation Bonds 
l Yielding 44% to 6A% 
Attractive Offerings on Request 


H. T. Holtz & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 
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Railway Bonds Yielding from 4.00 to 5.65 Per Cent. 


Yield, 

Per Cent 

Rome, Watertown & Ogdensburg 4s, 1922........... 4.00 
oo Oe Se errs 4.35 
i i a oi i eed hee inane 4.35 
Louisville & Nashville uni. 4s, 1940................- 4.45 
usoes Comtral. coll. tr. 40, 1905.6 veccscccccccccgees 4.60 
Canada Southern consol. $s, 1962... ..0..cccccseces 4.68 
Terminal R. R. Assn. of St. L. 4s, 1953............5. 4.70 
Se, Lames mamemweee, LAG Me Pei ks ld bcs k ccc cdscesss 4.80 
Se Se De OT 4.80 
Balt. & Ohio Southw. div. 3%4s, 1925..........eceeeee 4.85 
2 SS Se OE rere - 4.90 
—  Chic., Burl. & Quincy joint 4s, 1921.,.........00.0 4.93 
So. Pac. equipt. tr. 4148, 1923........ccceeeeeeeeees 5.00 
Pennsylvania equipt. tr. 44s, 1929.,..........20000- 5.00 
Boonville, St. Louis & Sou. 5s, 1951...........00000 5.15 
St. Louis, Iron Mtn. & Sou, 4s, 1933...........006- 5.65 


Public Utility and Industrial Bonds and Notes Yielding 
from 4.67 to 6.00 Per Cent. 


Rieti TER SHER, Bite sc ccs c ccccccccscccccccees 4.67 
pemwaniee Gee E56, Tat Gi, TOE icc cc cicccccccccsosses 4.80 
masters Stenmsahein fat Sa, 1967 o.ccccccecesseccscees 4.85 
Youngstown-Sharon Ry. & Lt, 5s, 1931.,.......... 4.87 
Clyde Steamship Tem. Ist 5s, 1934...........006- 5.00 
Pasko Coeet Power Sa, 1960.......cccccsccescecesoees 5.07 
Central Maine Power Ist 5s, 1939............e000- 5.15 
Month Pitts. Water Ist Sa, TGS oc cccccsccescecvavs 5.18 
ee ee GO BOR TBR. cicec cncccedesegesssecses 5.20 
United Elec. Lt. & Power 4148.......cceeeeeeeeceees 5.30 
Came, Gibe Be BimGteie FE, BAGS occ cicccccccdccsecsoaes 5.45 
St. Clair Co. Gas & El. Ist 5s, 1959.............. 5.50 
South Side Elev. Ist 414s, 1924........ccccceeceeees 5.50 
Consumers Power Ist 5s, 1936..........ccgecccccocs 5.60 
Rockford & Freeport Elec. Ist 6s, 1923............ 5.625 
ie Seeeeeeee G06 BG. PBs dccacccetecceneecencts 5.65 
Agricultural Credit Co. 5s, WO14......... ce eee eee eeee 5.75 
Michigan United Rys. Ist 5s, 1936........-.e.eeeeee 5.80 
Carolina Power & Light 5s, 1938.............0eeeee 5.90 
Mahoning & Shenango Ry. & Lt. 5s, 1916........... 6.00 
Pacific Gas & Elec. gen. 5s, 1942...........ece cues 6.00 


Municipal Bonds Yielding from 4.00 to 5.30 Per om, 


Youngstown, Ohio, reg. 5s, 1917-18........6.2eeeeee ; 

Pittsburgh, Pa., 4%4s, 1918-42........ccc cee eee cence 4.20 
Deiaomd, Fe. S166, WOGS- Boo ccc ccccccscccccccccosess 4.35 
Gloucester, N. J., bridge 4%s, 1917-26...........46 4.35 
Oak Park, Ill., Park Dist. 4%4s, 1925-32..........+6- 4.40 
Kansas City, Mo., 4%4s, 1930.........ceececeeeeeees 4.50 
Jackson, Miss., 5s, 1930.............. ‘adian saqadkaate 4.50 
Jackson, Minn., ditch 5s, 1926-31.............eeeeeeee 4.50 
Hazel Township, Pa., school 5s, 1923-33..........+++ 4.50 
Memphis, Tenn., park 4%, 1947,,.,...:eeeeneeeeees 4.60 
Racine, Wis., 4348, 1916-30...........cccceescecvcees 4.60 
DEO, Wee Weg BR MOEA es ci vecccvevcedecbiecdccdvccee 4.70 
Madison, S. D., sewer 5s, 1931..........ccccscceees 4.75 
Muskogee, Okla., Bd. of Ed. 5s, 1937.........-.ee0es 4.80 
Houston, Texas, compromise 5s, 1918..........++4+- 4.90 
Glasgow, Mont., water works 5's, 1929..........+.4- 5.00 
St. Francis, Ark., Levee Dist. 5s, 1939-59........... 5.125 


Weldon, N. C., water works and sewer 6s, 1924-42.. 5.30 





WATERS-PIERCE’S BIG MELON. 


The distribution of a juicy melon to the shareholders 
of the Waters-Pierce Oil Co. this week recalled the 2,900 
per cent. dividend given by the Standard Oil Co. of 
Indiana to shareholders after the dissolution of the trust, 
The agents who are liquidating the old Waters-Pierce 
Co. have issued to stockholders a notice to the effect 
that in consideration of the payment of $5,000,000 cash 
and $10,500,000 common stock of the Pierce Oil Corpora- 
tion, the assets of the company have been transferred 
to the latter. The new company also assumed all the 


debts and liabilities of the old company. The outstanding 
stock of the old company is only $400,000, so that the 
holder of each share is to receive $1,250 in cash and 
$2,625 in stock of the new company. There has been 
little speculation in the stock of the company, and only 
one share changed hands on the New York Curb on the 
announcement, this representing an advance of $400 from 


The Safest Bargain 
For the Investor 


Municipal bonds—the safest of all bonds suitable for private 
investment—have declined in prices under the influence of high 
rates for time money. 

Money rates have eased following every previous financial 
stringency, causing simultaneous advances in prices of sound bonds. 

With municipal bond prices so low now that, considering their 
cost, they yield more on your money than at any time in many 
years, we regard them the safest bargain in the investment field 
to-day and recommend their purchase by conservative investors. 

Carefully selected offerings yielding from 444% to 64% will be 
gladly sent upon request for Circular L 44. 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 


TOLEDO CHICAGO 





the last previous sale. The Standard Oil interests have 
wholly withdrawn through this latest deal* 





NATIONAL RAILWAYS OF MEXICO, 

As an inevitable consequence of the developments in 
Mexico, and after such a long period of difficulties over 
which it had no control, the National Railways of Mexico 
has been compelled to pass the dividend on its first pre- 
ferred stock. The road’s losses in earnings have been 
large through interference by marauding bands of Mexi- 
can insurgents, who, whenever they need trains to trans- 
port themselves or their army equipment, take it upon 
themselves to use the railroad as if they owned it. The 
road at the present time is only operating about 50 per 
cent. of its system. 


ATCHISON AFFECTED BY CORN DAMAGE. 

This stock has been held back by the reports of corn 
crop damage. The Atchison management itself has a 
report on the condition of the crop in Kansas saying 
there has been no general rainfall in Kansas for six weeks 
and some districts are extra dry. The damage is esti- 
mated at 38 per cent. Good rains in Oklahoma have 
fallen and corn is looking fine. 





MAGNOLIA OIL CO. SUIT NOT ENDED. 

It seems that the newspaper despatches from Texas 
were in error in reporting the settlement of the suit by 
the state of Texas against the Standard Oil Co. and 
allies. Our Houston, Tex., correspondent, Holland S. 
Reavis, editor and publisher of the Fuel Oil Journal, 
writes us, clearing up the situation, as follows: 


It seems that all the newspapers, excepting the Dallas 
News, and a few others in Texas, got the Magnolia case 
settlement balled up. The agreed judgment definitely 
acquitted the Magnolia, the Corsicana Petroleum Com- 
pany, and all other defendants, corporate and individual, 
except the Standard of New Jersey. This latter company 
paid $500,000 on account of violations of the anti-trust 
law prior to October 26, 1909. This payment had nothing 
to do with the Magnolia case. The Standard of New 
Jersey simply squared up with the state on offenses pre- 
vious to the date mentioned, and many months before 
the Magnolia was organized. 


NORTHERN ONTARIO LIGHT & POWER. 
The Northern Ontario Light & Power Co., Ltd., of 
Canada, reports a surplus for the six months to June 30, 
1913, of $165,252.72 after all bond interest and other de- 
ductions. This surplus is equivalent to more than twice 
the stock dividend for the period, which amounts to $72,- 
000. For June alone the surplus was $27,890.09. 








BORDEN’S SHARES FIRMER. 

There has been a renewed demand this week for Bor- 
den Milk common stock, which has risen about 5 points. 
There has been little stock in the market for sale of late. 
Larger earnings are reported to have caused the stiffen- 
ing in -prices. 
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HONDURAS RUBBER CHANGES OWNERSHIP. 


The stockholders of the Honduras Rubber have been 
notified that the assets and property of their company 
have been sold to P. L. Wilbur, for $100,000. This pay- 
ment was not made in cash, but is payable any time within 
four years from date. Mr. Wilbur is president of the 
Tropical Timber Company, which it is understood has 
absorbed the Honduras Rubber Co., and in turn has in- 
creased its capital to $1,100,000, consisting of $1,000,000 
common stock, and $100,000 7 per cent. cumulative pre- 
ferred stock. 

What the stockholders of the Honduras Rubber Co. are 
to receive is a debatable question. They will have to wait 
at least four years to find out if they get any money at 
all. They are not told whether the company had any 
debts which must first be liquidated before they can ex- 
pect to share in any payments made upon the agreed pur- 
chase price of $100,000 when it is turned into the com- 
pany. The stockholders of the Honduras Rubber Com- 
pany, however, are given another privilege to purchase 
preferred stock in the new company, to the extent of $50,- 
000, and they are told that in so doing, this arrangement 
is a sort of a protection of their interests, but where the 
protection comes in is difficult to discover. 





MANY DIFFERENT BLUE SKY LAWS. 


Eighteen States Already Have Them—Others Are Now 
Considering Them Favorably. 


According to the July Bulletin of the Investment Bank- 
ers’ Association of America there are now eighteen states 
in the United States which have enacted blue sky laws in 
one form or another. These states are Arkansas, Cali- 
fornia, Florida, Idaho, Iowa, Kansas, in which latter 
state the idea first originated; Maine, Michigan, Missouri, 
Montana, Nebraska, North Carolina, North Dakota, Ohio, 
Oregon, South Dakota, Vermont and West Virginia. 

The Bulletin has summarized the essential requirements 
in the laws of these states with which investment bankers 
must comply before they can do business in them. 

Fees of one character or another are levied. The laws 
of most of these states also provide for investigation 
when the official or board vested with the authority con- 
sider it advisable, the expenses of such investigation to 
be borne by the banker or corporation to be probed.. 

Besides the aforementioned states others are consider- 
ing the enactment of similar legislation with prospects 
more than fair that in the majority instances favorable 
action will result. 

With so many varied laws framed to regulate their busi- 
ness in the interest and for the protection of the invest- 
ing public investment bankers have a strenuous work 
mapped out for them in endeavoring to keep within these 
restrictions. 

To have too many laws is almost as bad as to have no 
laws at all. In an excess of well directed zeal many of 
the states have reached beyond the lines of prudence by 
setting up needless restrictions cumbersome to a degree 
and such as to discourage enterprise from coming into 
the states for capital, which is a most volatile force and 
which is not going to go where it seemingly is not wel- 
come. 

If the states are eager to catch the crooks and keep 


them from plundering its citizens that result may be ac-" 


complished without at the same time making it difficult 
for honest men to transact business. 

What is most required is a standardized blue sky ac- 
ceptable and adaptable to all the states, but a measure of 
this type cannot prove workable unless it is of Federal 
origin. As it is now as long as one of the forty-eight 
states has no blue sky law such a sate may always be 
made available as a base of operations by crooks and 
even the states that have passed laws cannot prevent in- 
vestment literature mailéd.from outside of its border, from 
reaching their citizens. No state has yet gone so far as 
to punish a fool for parting with his money. 

But the Government having cemplete control over the 
mails, would hold a whip hand over the whole situation 
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for very little investment business is done that is not in- 
terstate. 

What The Financial World originally advocated, and 
that, too, long before even Kansas added to her fame by 
becoming the mother of the first blue sky law, was an act 
simple in scope, Federal in character, a measure compel- 
ing the issuing corporation to file with a designated Gov- 
ernment official a true record of its incorporation, by- 
laws, powers of its officers and directors, properties, how 
paid for, capital in what form, assets and liabilities (ac- 
tual and not estimated) what it pays for any underwrit- 
ing of its securities or what the sale of any securities 
nets its own treasury. We urged that the accuracy of the 
statement should not only be attested under oath by one 
of the officers but by the entire board of directors, mak- 
ing it a felony to make any false statement. 

It is hardly necessary to reiterate that the public feels 
itself properly protected when it is assured that, the facts 
regarding any security are always available. Investors 
would be capable then of judging for themselves the 
value of a security as an investment or as a speculation, 
and much better than officeholders could possibly do it for 
them. 





DETINNING PRESIDENT RESENTS CRITICISM. 

The president of the Vulcan Detinning Co., W. J. But- 
tefield, has issued a statement resenting the criticisms ap- 
pearing in The Financial World and other publicatioins 
pointing out the possible consequences of the neglect of 
the company to immediately announce the failure by the 
Board of Directors to authorize the payment of the pre- 
ferred dividend. They deferred making such announce- 
ments for three days after action was taken. 

What Mr. Buttefield objects to mainly is the inference 
that the newspaper criticisms might convey that this vital 
information was withheld to enable the directors to take 
advantage of their foreknowledge of an important event 
and profit by it in the stock market. But there was no 
occasion to convey such an impression, for it was dis- 
tinctly pointed out that during the interval between the 
date the directors took action on the dividend, and when 
the arrounéentent was made public, no sale of Vulcan De- 
tisnimg =reférred stock took place. Therefore there 
could not have been any speculation in the stock as the 
resait of the knowledge of this inside information pos- 
sessed by directors. It was a blunder, no doubt that was 
not intentional, but, like some blunders, if the Stock Ex- 
change had not made a ruling to prevent it in the future, 
such action might be taken advantage of in an active 
market by speculating directors who have no feeling or 
pity for the general investing public. - 





ILLINOIS CENTRAL CUTS DIVIDEND. 

The Illinois Central directors have at last been forced 
to cut the divdend to 5 per cent., and the chances are 
that it will not be restored to 7 per cent. fot a year or 
more. Had it been at all possible, the old rate would 
have been continued, but the company did not earn the 
dividend, and there was no escape from the position in 
which the company found itself. In the 1912 fiscal year 
the dividend was paid though a deficit of $4,245,000 was 
thereby created. The company paid 3% per cent. in 
March, and the 2% per cent. just authorized will make 
the payment for the full year 6 per cent. The figures 
for the full fiscal year show that Iinois Central earned 
for the twelve months of the fiscal year after charges, 
a net of $6,575,000 and 6 per cent. on the $109,296,000 
stock outstanding is equal to just a trifle more than 6 per 
cent. Severe losses from floods and consequent increases 
in expenses have heen the road’s big handicaps. 

The violent break in the stock following the announce- 
ment showed that the cut had not been wholly discounted 
by the previous fall, and the records have to be searched 
as far back as 1899 to find the price as low as on the 
day the dividend was cut this week. President Markham 
says it will not be necessary to do any more financing. 

To The Financial World it is pleasing to note that the 
directors. adopted the conservative policy which we sug- 
gested at this period to be the wisest course, 
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AMERICAN TELEPHONE & TELEGRAPH 4s. 

The American Telephone & Telegraph Company col- 
lateral trust 4s are selling to yield over 5.20 per cent. 
bond experts agree that this issue is one of the strongest 
public utility investments on the market. The American 
Telephone & Telegraph Company owns or controls the 
entire Bell telephone system of the United States. 

In addition to being the direct obligation of the com- 
pany, the collateral trust 4s are secured by the deposit of 
stocks and bonds of sub-companies equal in value to 33% 
per cent. more than the amount of bonds issued. The in- 
denture securing these bonds provides that the Trustee 
“shall not certify any bonds the issue whereof would in- 
crease the ag@regate principal of such bonds to an amount 
exceeding 75 per cent. of the value of the trust property.” 

There are $78,000,000 collateral trust 4s outstanding. The 
only other bonds of the company are $17,002,000 convert- 
ible 4s and $10,000,000 Western Telephone & Telegraph 5s. 
These bonds are followed by $334,805,000 capital stock 
paying 8 per cent. dividends, and which is selling in the 
market at a valuation of over $400,000,000. The American 
Telephone & Telegraph Company and its predecessor, the 
American Bell Telephone Company, have for the last 
twenty-nine years paid annual dividends of not less than 
7% per cent. per annum. During 1912 the American Tele- 
phone & Telegraph Company showed net earnings of 
$37,907,644 as against interest charges of $5,844,698. The 
suit by the government against the company has not af- 
fected the price of these bonds. 








The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
“over $400,000.00 as well as by first Mortgage on 
improved real estate—the best security on earth, 
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25 Years of Successful Operation 
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CARDENIO F. KING’S ILLNESS ENDS FATALLY. 

Boston Promoter Passes Away in Prison Hospital. 

Cardenio F. King, the promoter of the King Crowther 
Oil Co., and other stock flotations, all of which turned out 
total losses to those who invested their money in them, 
died some days ago in the prison hospital at Bridgewater, 
just outside of Boston. 

When it became known that King’s illness had taken 
a serious turn, friends interceded in his behalf with Gov. 
Foss, and an effort was made to secure a pardon, but 
before it could be granted, the promoter was dead. 

King started his career as a newspaper man. He was a 
fluent and a forceful writer. Therefore, it happened that 
when he set himself up as an apostle of the square deal, 
starting a publication wherein he annouced himself as a 
banker who was about to give the public all it was en- 
titled to and criticising other bankers for not having in 
the past done as he proclaimed he was about to do, he 
secured quite a following. While he lasted, and no trou- 
ble was brewing as long as no publicity was given to his 
operations, he did a flourishing business. 

King largely laid his downfall to Thos. W. Lawson. 
Even in his expiring glory King wanted to pass away in 
the reflection of great promises. Lawson had little to do 
with the undoing of King. It was the evidence which the 
authorities of the State of Massachusetts produced which 
finally ended in his conviction. 





OSTRICHES NOT BIRDS OF GOLDEN PLUMAGE. 

A concern calling itself the African Ostrich Farm & 
Feather Co., which locate an ostrich farm 
somewhere on the veldts of Pennsylvania, as an argu- 
ment to induce people to purchase stock in the enterprise, 
declares that a California ostrich proposition located at 
South Pasadena is making over $1,000,000 per annum, but 
such is not the case. 

Evidently whoever wrote that prospectus has erred seri- 
ously, for we notice in one of the newspapers that the 
stockholders in the Cawston Ostrich Farm, located at 
South Pasadena, are asked to pay an assessment of $10 
per share on the capital stock of the company, and those 
who do not pay the assessment and thereby become de- 
linquent, are advised that under the laws of California, 
their stock will be sold at public auction in September. 

Possibly the ostriches in California have gone on a 
strike and refused to lay eggs, or possibly it is a case 
where the ostrich refuses to lay the golden eggs like those 
in the fairy tale. Ostrich farms can be made to pay in 
California if the capital is ample, but it is much to be 
doubted whether the experiments thus far made warrant 
similar experiments in Pennsylvania, where the climate in 
winter is not good for ostriches, which thrive in hot cli- 
mates only. 


intends to 





AN OPTIMIST FROM THE WEST. 

Mr. R. M. Henningsen, president of the Rochester Mill- 
ing & Reduction Co., which intends to establish a milling 
and reduction plant in the new mining camp of Rochester, 
Nev., does not intend to allow another promoter to excel 
him in optimism, in so far as it relates to profits which 
his company will make after it is once firmly established, 
for those who put their money into it. 

He says of his proposition to brokers, fiscal agents and 
stock salesmen, to whom he seeks to sell stock in his 
enterprise, that they will have no occasion to regret recom- 
mending the stock to their clients, for it will turn out to 
be the biggest dividend paying proposition ever sold to the 
public. Possibly Mr. Henningsen has forgotten what the 
Calumet & Hecla paid, or what the Comstock Mining or 
Homestake Mining paid, or some of the other bonanzas. 
If he did he would check to a large degree his extreme 
optimism. 


SEABOARD AIR LINE BETTERMENT. 
Seaboard Air Line shares have been a little more ac- 
tive at better prices this week owing to the possibility 
of an early dividend on the preferred stock. The street 
looks for 4 per cent. The improved condition of the road 
is shown by a still further advance in the adjustment 
bonds. A dividend is distant, impartial observers believe. 
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Stable Investments 


It is an undoubted fact that the most truly con- 
servative investment is the one which never fluctuates 
in price or depreciates in value, but remains fixed and 
secure at par under any and all conditions. The more 
nearly an investment approaches perfect stability in 
value, the more completely is it free from any trace of 
speculative element. 


By its very nature, a carefully chosen First Mort- 
gage Loan on improved real estate is a non-fluctuating 
investment. When divided up into a series of First 
Mortgage Real Estate Bonds, the investment loses none 
of the conservative features of the mortgage. The in- 
vestor who purchases this class of security rests secure 
in the knowledge that his investment is free from in- 
fluence by adverse business or financial conditions, or 
political or tariff changes. 


We own and offer a great variety of First Mortgage 
Loans on the highest class of improved income-pro- 
ducing, centrally located Chicago real estate, maturing 
serially in two to ten years. We have purchased these 
bonds with our own funds after careful investigation. 
and recommend them in the highest terms as safe and 
attractive investments for income, Denominations $1vuv, 
$500, $1,000 and $5,000. 
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Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 
alti 


The Financial World was established to diffuse the truth about 
investments, has consistently maintained this‘ attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to thie 
ideal 4 can count upon the support of the investing public. 














COUNTRY BANKER RAPS CURRENCY BILL. 


, One would imagine, to judge by the comments from 
the McAdoo-Glass Currency Bill champions, that the big 
banks in the large cities were the only banks opposing 
the measure. But the so-called country banker is by no 
means an advocate of the scheme now under considera- 
tion. We have received from the cashier of the Farmers’ 
and Producers’ National Bank of Scio, O., a criticism 
of a feature of the bill which we republish below as an 
intelligent comment on the proposed measure and the pos- 
sibilities for inflation and watering of bank capital. Our 
correspondent says: 


The debates in Congress seem to be chiefly. on the 
question of the control of the reserve banks. This is 
important, but the fact should not be forgotten that the 
basis of the entire scheme is economically unsound. It 
depends orf taking part of the capital of existing banks 
to form the capital of the reserve banks; in other words, 
watering the banking capital of the country. A case in 
illustration might be given, though it seems hardly neces- 
sary. A bank is organized with, say, $100,000 capital, 
This is money actually paid in, to be used in the busi+ 
ness. Now, if the laws would allow, a second bank might 
be organized, with the same amount of capital, the first 


Railway 
Equipment Obligations 


The success of our first book on “ Rail- 
way Equipment Obligations,’ published in 
1912, has prompted us to issue a second 
edition. 

The new book describes the equipment 
issues of the principal railroads with infor- 

’ mation revised to May 1, 1913. 


We will be glad to supply you with a 
copy on request. 


Ask for Booklet R-415 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus. 
Deposits - ° 7 ° 


$30,000,000 
176,000,000 


bank subscribing for all the stock, and paying in the entire 
capital. There would then be $200,000 of banking capital, 
nominally, but only $100,000 actually paid in. This is 
just the case with the organization of the proposed re- 
serve banks, except that only 20 per cent. of the capital 
of other banks is to be used, instead of all of it. But if 
20 per cent. is not found to be enough, it is only neces- 
sary to pass another law, and take the remaining 80 per 
cent. , 

We may go farther with the illustration: another bank 
might then be organized, with the same amount of capital 
again, the second bank taking and paying for its stock. 
That would make $300,000 of nominal capital, with only 
$100,000 paid in. This might be continued indefinitely or, 
what would perhaps be a better scheme, the third bank 
might buy out the stockholders of the first bank, paying 
back their $100,000, and the three banks would remain, 
with capital $300,000 nominally; actually nothing. 

Have the able financiers (this is not sarcasm; their 
ability, in this line, is evident) who are getting up this 
reserve bank scheme, something of this kind in view? 

Very truly yours, 
W. J. Lewis. 

From the manner in which Secretary McAdoo has been 


harping on the saving power he affects to believe to be 
behind the Aldrich emergency currency scheme, we would 
not be surprised if the Washington statesmen had in mind 
an endless chain bank inflation scheme such as Mr. Lewis 
suggests as a possibility. Give the public more currency 
and let the quality go hang, seems to be the line of 
thought now running at Washington. 





CHESAPEAKE & OHIO DIVIDEND RUMORS. 


The reports that the dividend will be cut from 5 to 4 
per cent. at the August meeting have affected the 
stock adversely, and some bearishly inclined traders have 
looked for a reduction to 3 per cent. Even at 4 per cent. 
the present earnings of the company are not likely to 
show any considerable margin over that rate, and the 
stock is likely to be held back on that account. 
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Long Term Bonds 


As the result of a change in market conditions, 
long term bonds have started upward toward their 
former level. 


The buying time is now. 





Investors can make no mistake by purchasing 
standard bonds at the present low prices. 











Our suggestions and special circular 175 sent on 
request. 
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BLUE SKY LAWS BAR FOSTER COS. 
Latest Excuse Says They Interfere with Selling Stock for 
Stockholders. 

In a circular under the caption of “The 40 Pointer,” 
issued in October, 1912, the International Textbook Co. 
stated that the company would positively take up full paid 
International Educational Publishing Co. stock on sale 
for bona-fide stockholders, on May 1,°1913, thus affording 
these securities the same convertibility possessed by the 
Textbook stock to-day. 

When May 1 came around, the promise was not ful- 
filled, according to some letters, copies of which we have 
seen. In these letters the explanation is made that the 
company had expected by May 1 to take International 
Educational Publishing Co. stock up for shareholders who 
found it necessary to dispose of their holdings, provided 
such stock had been issued in their names for one year, 
but that the conditions and restrictions imposed by the 
blue-sky laws, passed by the different states, had un- 
fortunately interfered and delayed arrangements for buy- 
ing stock. 

The State of Pennsylvania, where the International has 
its habitat, has no blue-sky law. Consequently we cannot 
see how blue-sky laws enacted by other states could in 
any way interfere with the sale of stock of the Interna- 
tional Educational Publishing Co., through the company’s 
Scranton office. How a blue-sky law could act as a handi- 
cap is also difficult to fathom. Blue-sky legislation was 
intended to make it easier to sell legitimate securities. 
If anything, blue-sky laws should help the International 
Textbook Co. sell the International Educational Pub- 
lishing Co. stock, instead of preventing it. What there- 
fore is the real trouble? 





PROSPEROUS WESTERN N. Y. TRACTION CO. 

President N. R. Page, of the Western New York & 
Pennsylvania Traction Co., writing under date of July 23, 
to the bankers who placed the first preferred stock of 
the company at the time of its issuance, submits the fol- 
lowing comparative figures of earnings for the fiscal years 
ending June 30, 1912, and June 30, 1913: 


June 30, 1913. June 30, 1912. 








nee $442,521.97 $424,219.57 
Gross operating expenses..... 208,519.34 207,879.65 
er eT ee $234,002.63 $216,339.92 
Fig See 5ae55 4000250000 145,354.34 139,312.29 
SINT As Wil dolntods chained $88,648.29 $77,027.63 


The above surplus is applicable to depreciation and divi- 
dend on $600,000 first preferred stock. This surplus is 
equal to more than twice the first preferred dividend. 
Mr. Page also states that all the divisions are making 
gains and he cites population increases and growth of in- 
dustrial plants all along the line. 





UTAH POWER & LIGHT CO. GAINS. 

The Utah Power & Light Company and its operating 
subsidiaries reports gross income for June of $144,070, 
against $116,857, a gain of 23 per cent. Net was $93,222, 
against $56,412, a gain of 65 per cent. For the fiscal 
year gross income was $1,543,212, against $1,478,223, a 
gain of 4 per cent., and net income was $875,091, against 
$814,124, a 7 per cent. increase. The earnings of all oper- 
ating tOmpanies now operated or controlled are shown 
for the comparative periods, irrespective of the dates of 
their acquisitions. 





AMERICAN HIDE & LEATHER EARNINGS. 

One good and sufficient reason for the lack of activity 
in American Hide & Leather common stock is to be 
found in the annual statement made by the company show- 
ing that during the past year it was able to earn only 
6.32 per cent. on the preferred stock. This is slightly bet- 
ter than in 1912, when only 2.90 per cent. was earned, but 
there is 95 per cent. in back dividends due on the Ameri- 
can Hide & Leather preferred, and prospects are very 
poor that any of these back dividends can be paid off either 
this year or next. 





The fact that 


RAILWAY EQUIPMENT NOTES 
are the SAFEST of all railway securities is established by 
HISTORY 


We are offering equipment notes of early maturities and with 
exceptional margins of safety 


TO YIELD 5344 INTEREST 


Send for descriptive circular 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORK 


“30 Bargains in Bonds’ 


You can solve your July investment 
problems by writing for this circular 


(Write Now) 
A. H. BICKMORE & COMPANY 
111 BROADWAY NEW YORK 


GRAY & DAVIS, Inc. 7« Cumulative Preferred Stock 
To Net 6.83 Per Cent. 


Present Net Profits Approximately Seven Times Preferred Dividend 
Requirement. 
This issue possesses exceptional investment merit. 
Write for full particulars 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Bldg. 


SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 


Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK — White Building, Buffalo, N. Y. 


Seasoned Public Utility Securities 
To Yield From 
514% to 74% 
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SEND FOR WEEKLY LETTER | 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 
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The Net Earnings of the 


American Public Utilities Co. 
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Company has in eight months earned 74 on common stock. 
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Kelsey, Brewer & Co. 


Bankers, Engineers and Operators 
Public Utility Properties 


Electric Light & Power 


: Bonds 
Safest Form of Investment 


Write for circular describing a First Mortgage Bond of 
an Electric Light and Power Company serving a thriv- 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

There is no ill wind but that it blows some good. By 
striking, the miners. working in the Lake Superior Copper 
country are bringing about what the copper producers 
themselves were unable to accomplish. They are reducing 
the metal output by natural and not unnatural means, 
Nearly 200,000,000 pounds of metal are mined annually in 
the region where the strike is on. Mine owners are af- 
fected the least—the workers are the real sufferers, for 
they will stand out doggedly for their rights while the 
owners, for every day they resist the demands, see their 
surplus stock of metal reduced. Simultaneously with the 
strike price of copper is advanced. What is more natural? 





A once powerful railroad, and in the mind of the com- 
munity it serves, a veritable rock of Gibraltar in financial 
strength, the New Haven, now finds itself playing the role 
of a weak creditor who must be nursed back gently to 
rugged health. There was a time when bankers rushed 
like members of a football team to participate in any loan, 
no matter how large, this road sought to float. Now con- 
ditions are changed. To get $67,000,000 fresh money for 
the New Haven it has become necessary to organize a 
syndicate composed of our most powerful bankers. 





Bankers are taking courage and finding their tongues in 
protesting against a patched up currency programme whose 
adoption will work grievous mischief in the end. “Vox 
Populi” may proclaim itself as loudly as possible against 
the money changers in the temple, but there are times 
when the counsel of the latter is well worth heeding, and 
this is such a time. Money and a nation’s credit should 
not be made footballs and the politicians who kick at them 
to send them along their way will stub their toes hard. 
The party programme ought to be abandoned and men put 
to work on a currency programme who know their sub- 
ject. 





Divided effort is not like concentrated energy. It is 
more of a fair weather power, not always able to with- 
stand storms and most usually succumbs to a hurricane. 
No matter how good the New York Consolidated Stock 
Exchange may believe its plan to be to establish auxiliary 
stock exchanges in other cities, its best friends fear it 
will, by dividing its efforts, allow mistakes to creep into 
its method of conducting business which will in the end 
react upon it. The “Little Board” may find a germ of 
prudence in the remark of an Irish mother of a large 
brood when she declared: “Faith, I can watch all my 
bairns under my own roof, but when they’re away Provi- 
dence must look after them.” 





A number of Wall Street bankers thought so well of 
The Finance Forum, started by the Y. M. C. A. to teach 
the growing man the rudiments of conservative and con- 
structive finance, that they accorded it more than their 
heartiest support. Many whose time is worth its weight 
in gold cheerfully gave an evening to talk to the ambitious 
future Morgans and Bakers in the audience. We are re- 
minded by the sorry failures made by Rumely and Cali- 
fornia Petroleum Co. that there are even full-fledged 
bankers in control of millions who could themselves sit 
down at the feet of the Philosophers of money and absorb 
their wisdom, for some of their errors could only be made 
by the merest of beginners in finance. 





Minority stockholders are dubbed anew by one of the 
seven Guggenheim brothers. He calls them pestiferous. 
What would he regard them were he residing in England, 
rather than under the banners of the land of so-called 
freedom? There they heckle not only the chairman of 
their company but in turn every member of the board. 
If the minority stockholder here is a pestiferous individual, 
over in John Bull’s country he must be a hornet. But be 
it recalled that minority stockholders are only pestifer- 
ous when they insist upon their rights. Some magnates 
find them more than of uncommon use when they are out 
on a still hunt for capital for their enterprises, 
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6% SERVICE 6 % 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basia of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to: 
REYNOLDS MORTGAGE CO., ®- 8. BISHOP 


FORT WORTH, TEXAS 














Worms are torpid, but even their patience may be so tried 
that they will turn. This is what one worm did in St. 
Louis when he went into court to pray for an injunction 
to prevent the directors of the bank in which he had some 
money invested from handing over to the retiring presi- 
dent a gift of $50,000 from the bank’s surplus. The worm 
was right. What authority have directors anyway to 
show their generosity with other people’s money? Stock- 
holders, not directors, in such instances, are the only ones 
who should have the right to exercise such munificence. 


U. S. LIGHT & HEATING PASSES DIVIDEND. 

Another instance where actual events fail to confirm 
optimistic expressions which have an insidious persistency 
in creeping into the newspaper columns occurred late 
last week when the deferred directors’ meeting of the 
United States Light & Heating Co., to take action on the 
preferred dixidend, passed it. Business was never better 
—dividend earned nearly three times over, but the cash 
is needed to conserve working capital—that is the excuse 
the company is making in place of dividend checks for 
shareholders. 

But why all the preliminary assurance handed out that 
everything is running with the company cap-a-pie? What 
are profits but for dividends, or has it become the prac- 
tice to start dividend early. so as to obtain the widest 
distribution for the shares, then stop and become a model 
of the stingiest kind of conservatism? 

Whoever looked after the publicity of the company 
he has proved himself a good press agent. He is worth 
his hire. However, The Financial World could hardly 
reconcile the talk of good business and large profits 
with the steady liquidation it detected in the preferred 
shares; it pointedly indicated the passing of the dividend. 
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All First Mortgages and First Mortgage Bonds 
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subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
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of our judgment. 
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BANKS AND FARM LOANS. 
By Carson M. Regan. 


The introduction from time to time of bills proposing 
that national banks shall be allowed to loan on real estate, 
which is now prohibited, attracts attention to the relation 
of the bank to the farm loan. Just now two such bills 
are before Congress—and, it may be said, without any 
probability that either will become a law. The matter 
has been widely discussed in past years and the attitude 
of legislators has been that the national banks having been 
established primarily to do a commercial business should 
not be allowed to include among their assets such so- 
called “non-liquid” paper as real estate mortgages. 

However, thousands of state banks are to-day holding 
real estate mortgages as a part of their assets. Practi- 
cally all the states allow such procedure to state banks 
and the western banks particularly are among the most 
prominent markets for such securities. Banks of $300,- 
000 deposits in the agricultural states of the interior are 
likely to carry $50,000 to $80,000 of real estate loans— 
mostly loans on farms. They secure on these mortgages 
6 per cent. and the constantly increasing amount handled 
The national 





thus is evidence of the satisfaction attained. 
banks in competition have much difficulty in obtaining as 
high a rate on any but its short time loans. Recently an 
interior bank failed and the other banks of the city were 
compelled by the agitation to. stand a considerable run 
fora few days. The national banks hurried orders to their 
reserve commercial paper, and even then 
had some difficulty in meeting the demand. The state 
banks went to their vaults and took therefrom real estate 
loans, saying to their customers that they would offer 
them on the deposit accounts. About $20,000 of this paper 
was accepted readily in lieu of cash, and more might 
have thus been used had the need continued. After the 
trouble was over the banks sought to have the mortgages 
returned, but found that several of the customers re- 
fused to give them up. They found that they had first 
class securities bearing 6 per cent. instead of credit on the 
bank’s books returning no interest. So, in 1907, the state 
banks of the agricultural states with their supply of farm 
loans had a much simpler problem than the national banks 
with commercial paper which was difficult to sell. The 
mortgages were eagerly taken by those who had some 
distrust of banks for a time. 

The banker is, as regards his bank affairs, the most 
conservative of investors. He searches closely every of- 
fering and seeks to have in his* vaults only the most 
stable of securities. The fact that state banks situated in 
communities that are subject to sudden financial changes, 
both of sentiment and of income, put faith in this security 
is a testimonial to its worth. To be sure, the local 
banker has opportunity to knew the property on which 
he takes a loan, but many of the loans carried are pur- 
chased not directly but through brokers at a distance, 
just as any investor buys them. Frequently the local 
supply is not sufficient for the bank’s demand. It recog- 
nizes the broker in farm loans on the same basis as it does 
the broker in stocks and bonds and expects and receives 
from him the same businesslike treatment. The farm 
mortgage is looked upon by the bank as a stable security, 
much as the grocer looks on sugar. Unquestionably if 
Congress would permit the national banks to loan on real 
estate they would take wide advantage of the privilege, 
especially in the agricultural states. This would make a 
larger market for loans and might have some effect on 
rates. It would also be of benefit to the banks them- 
selves. -But the pressure from the strictly commercial 
banks to prevent such legislation is so strong that there 
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seenrs no likelihood that for some time to come such per- - 


mission will be given, 
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American Real Estate Company 
GREY are based on the ownership of 


select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
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Denominations of $100, $500, $1000 and upward, 
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To Discriminating Investors 


This Company offers Serial First Mortgage Bonds on im- 
proved Southern farms in deaominations of $100; $500 and 


$1000 to net 6%. 


These loans are essentially the same as any ordinary farm 
mortgage except that they are in large amounts secured by 
extensive plantations and ranches, the loan usually amount- 


ing to not more than from $5.00 to 


$20.00 per acre. 


Interest is payable semi-annually at the office of the Trus- 
teé, a prominent Trust Company in New Orleans, and the 
coupons may be collected through any bank in the United 
States without charge or we will remit direct in New York, 


Boston or Chicago funds. 


This Trust Company certifies to the genuineness of each 
bond, thus protecting the Investor against forgery or 


overissue. 


We guarantee payment of principal and interest of these bonds 
by actual endorsement thereon. 
We purchase the bonds owtiight with our own funds after a thorough 
personal investigation by our officers and only after the loan has been 
approved by our Board of Directors which consists of the following 
prominent New Orleans business men: 


A. Breton 
Vice President German-American 
National Bank, New Orleans 
L. H. Dinkins 
President Interstate Trust and 
Banking Company, New Orleans 
F, J. Dreyfous 
Lawyer and Notary, New Orleans 
J. W. Fairfax 
Stock and Bond Broker, New 
Orleans; Vice President Inter- 
state Trust and Banking Co. 
C. A. Farwell 
Milliken & Farwell, New Orleans; 
Director Whitney-Central Na- 
tional Bank 
Sam Henderson, Jr. 
Carroll, Henderson & Carroll, 
New Orleans; Vice-President 
Interstate Trust and 
Banking Co. 
Jonas H. Levy 
M. Levy & Sons, New Orleans; 
Director Whitney - Central 
National Bank 
W. T. Maginnis 
Thorn & Maginnis, New Orleans; 
Director Interstate Trust 
and Banking Company 
H. H. McGee 
Sparks Bros. & McGee, New 
Orleans 
Scnd for our 


ecrtified financial statement 


New York, Chicago and Boston 


Juvestment Bulletin 


of 


Levering Moore 
7 Active Vice-President 
Formerly Southern Manager for 
Messrs. Peabody, Houghteling & 
Co., of Chicago 
- J. W. Phillips 
Vice «President and 
Manager I. L. Lyons & Co., 
New Orleans; Director 
Citizens Bank and 
Trust Company 
Louis P. Rice 
President Louis P. Kice & Co., 
New Orleans; Director New 
Orleans National Bank 
P. H. Saunders 
President Commercial Bank and 
Trust Company, Laurel, Miss. 
N. I. Shwartz 
Capitalist, Director * German- 
American National Bank, New 
Orleans 
S. B. Sneath 
Capitalist, President T. F. and 
E. Railroad, Tiffin, Ohio 
Wm. Warren 
President Walker Bros. & Co., 
Ltd., New Orleans. 
Herman Weil 
First Vice President Kohn, Weil 
& Co., New Orleans 
No, 106 A, 
Company. 
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POPE CO. MAY CHANGE HANDS. 

According to well-informed Wall street interests, there 
is likely soon to be witnessed a practically complete 
change in the control and management of the Pope Manu- 
facturing Co., whose shares have been gradually going 
down for a year or more, until recently they touched 
the lowest levels in the history of the company. The 
Pope interests, which have been identified with the com- 
pany through all the vicissitudes of the bicycle industry 
and the automobile development, and have seen the 
company go into receivership and out again, will, it is 
understood, give way to a new regime. The latter will 
represent important banking interests which have been 
negotiating for some time to advance the company addi- 
tional capital. 

The Pope company has spent a great deal of money 
in bringing a certain type of car to satisfactory form 
and has been a liberal borrower of money. In conse- 
quence, its notes have sold at a liberal discount, and the 
capital stock of $3,690,000 common stock and the same 
amount of preferred stock have been liquidated heavily, 
while there are many who still have preferred stock 
bought at 75 and the common at 35. The common is 
now below 10 and the preferred around 30. The dividend 
on the latter, which has been paid at the rate of 6 per 
cent. since 1909, was suspended recently. In March, 1912, 
the company issued $1,000,000 in two-year 6 per cent. 
notes, with the proviso that at all times the company 
should maintain quick assets at not less than $500,000. 

The negotiations now under way contemplate financing 
by New York banking interests to care for these notes 
and the issuance of additional notes that will give the 
company more working capital. The new interests that 
are to go into the company will be representative of this 
new capital. The position of the company is said to be 
to some extent like that of the old U. S. Motor Com- 
pany, which went through reorganization and finally be- 
came the Maxwell Motor Co., after a heavy assessment 
was levied on shareholders. 


eel 


INTERNATIONAL NICKEL’S FIRMNESS. 


It is learned that the weakness in the common stock 
noticed several weeks ago was due to the marketing of a 
rather large block of stock by interests which found better 
use for the cash elsewhere. The stock was taken by large 
capitalists who are convinced of the big earning power of 
the company and who regarded the stock as cheap at the 
prices they paid for it. 


U. S. FINISHING. 


The creditors of the U. S. Finishing Co. derive some 
encouragement from a recent circular from their commit- 
tee announcing a profit of $86,000 for the second quarter 
under the new management, against a working loss of 
$72,000 for the first quarter, or a turnover on the side of 
betterment of nearly $160,000. However, as present finan- 
cial conditions are not satisfactory, the committee does 
not believe it would be wise at this time to inaugurate 
any plan of reorganization, and intends to defer such pay- 
ments until the fall and winter months, when conditions 
are more auspicious to put through a reorganization. 





PACIFIC GAS & ELECTRIC. 

There is a possibility that the dividend on the common 
stock of the Pacific Gas & Electric Co. will be suspended 
for three years. There has been strong banking talk 
at least to this effect, inasmuch as the company will 
have to pour into its property now under construction a 
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National Fuel Gas Co. Stock 


LOWN & ROSS 
10 WALL ST.,N. Y. Telephone Rector 1608 





great deal of money for some time. The bankers, it is 
understood, have agreed to advance $4,500,000 in all, but 
this amount will not be forthcoming all at once, and only 
in such amounts as will be required to meet the pay- 
ments for the work as its progresses. About $1,000,000 
has been paid over thus far. In the light of the above 
facts it is not at all strange that the market for the 
common stock has quieted down. It is likely, moreover, 
to remain quiescent for some time. 





COMPUTING-TABULATING SHARES AND BONDS. 


Though the stock of the Computing-Tabulating-Record- 
ing Co. shows no signs of weakness, the 30-year 6 per 
cent. collateral bonds do not seem to be sharing the 
general improvement in the bond market. At present quo- 
tations they yield considerably over 7 per cent. The 
earnings seem to be satisfactory and the dividend now be- 
ing paid is looked upon as assured. A more active market 
for the stock would probably be seen if the bonds should 
advance. Such usually inactive bonds are oftentimes the 
last to start up in an improved market and this may be 
the case of the Computing-Tabulating bonds. 





“BORAX” SMITH’S BANKRUPTCY. 


The affairs of “Borax” Smith, the California borax 
“king,” have apparently been found hopelessly involved 
as this week creditors filed a petition in the Federal court 
in San Francisco asking that he be adjudged an invol- 
untary bankrupt. It is charged that prior to May 5 last, 
when a committee was named to act as trustee and en- 
deavor to straighten out his affairs, he conveyed without 
consideration properties valued at $1,000,000 to his wife, 
a trust company and others. He was insolvent at that 
time it is charged. The application will undoubtedly add 
to the difficulties facing those who have been straighten- 
ing out Smith’s affairs. Smith’s head must have been 
wholly turned by his great successes in his initial ven- 
tures for his affairs show that he was hopelessly over- 
loaded when the time for a showdown came. Such mil- 


lionaires always come to grief sooner or later as they are 
in the position of a stock market speculator carrying an 
overloaded account on a slim margin which is sure to 
go to smash on the appearance of any tight period. 
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THE MOTHER OF ALL INVESTMENTS. 
By Louis Guenther, 


(Reproduced from the August number of the Investors’ 
Magazine.) 


Had Eve not tasted of the apple with which the serpent 
tempted her, Adam and his descendants (among whom 
by historical tradition all of us are numbered) might have 
avoided the delicate problem of determining what is the 
ideal investment into which to put our surplus wealth. 


But Eve’s curiosity proved fatal. Adam and his spouse 
were turned out of the Garden of Eden, to make their 
own way in the unknown world. They lost their family 
estate. The Lord foreclosed upon it, because Eve broke 
the covenant. 


As no directory has descended to us from Adam, the 
exact location of his residence after he left the Garden is 
unknown, but we have sufficient knowledge of man’s 
instincts to appreciate that the disappointed gentleman 
with his spouse in hand did not go much beyond the 
first available spot they found that would make them- 
selves comfortable and where they could make their own 
way in the world. 

They no doubt built themselves a shelter of green 
boughs, and as tailors and dressmakers had not ap- 
peared, Adam borrowed his foliage from nature, and they 
adorned their persons as best they could under the cir- 
cumstances. So it went on through all the dark ages, 
when man was finding himself, though the Lord was 
thoughtful when he turned Adam and Eve forth because 
he did not, after He dispossessed them, leave them help- 
less. 


The Lord gave both the priceless and non-transferable 
talents of initiative and ambition. With this capital always 
at command, man has been ever since unfolding his talents 
by taking advantage of every opportunity to advance his 
comfort, well being and interest; his hut of boughs has 
evolved into comfortable homes; his stone ax has grown 
into highly finished tools; his crude patch of ground into 
splendid farm lands; his paddle boat hewn from a trunk 
of a tree into the Imperator, a steamer of 50,000 tonnage, 
and carrying now a small city full of people. 


The incentive for every modern invention, every great 
modern undertaking, and, in fact, every venture in which 
man now engages, may be traced back to primeval man’s 
requirements, and these have developed to their highest 
forms, 


One thing Adam found very useful, and this has ever 
been indispensable to man, even unto this day, and that is 
land. Land gave Adam and Eve what they needed to live 
on. Land to-day provides the first essentials, and for 
that matter, the last wants of man. Without land, there 
would be no vegetation. Without vegetation man could 
not live. Without land, steamers or railroads would be 
unnecessary, for they serve but the means of intercom- 
munication for the whole world, savage and civilized. Even 
water is on land. Land needs water, but without land 
water would be useless. 


Thus it is that land is the basis of all wealth, It pro- 
vides man with his grain, his food, keeps his cattle alive, 
gives him the necessities required for his use and for his 
adornment. The earth is our mother. From her we 
sprang, to her we shall inevitably return. 


Land consequently in the evolution of mankind, became 
the first available asset of the human species; practically 
his first tangible property which in his keen search after 
greater opportunities hé realized he could use as collateral 
for the purpose of acquiring additional property, more 
grain, more cattle, or more land itself. As man de- 
veloped mentally and physically, and his wants and desires 
grew and broadened, he spread out, he began to bargain 
with his fellows. 


In primitive times man did not use money, but traded 
with those articles upon which he placed some value, and 
in man’s early opinion, land had the greatest value. 
There was the genesis of the mortgage, of which we have 





What Investments Do You Buy? 


_ ‘Lucky the man or woman who can watch 
the fluctuations of the Stock Exchanges 
without alarm. : 

During such times as we are now passing 
through, the man or woman who has his 
or her money invested in good old Farm 
Mortgages can sit back and not worry about 
Tariff changes or Currency legislation. 

Every individual is dependent upon the 
products of the farm. The consumption 
of farm products is increasing at an enor- 
mous rate each year, and land values must 
increase for that reason. 


Wouldn’t you like to own Mortgages ‘ 
such as these? 
6740 $2000 6% 5 years 


Secured by 160 acres in Brown County, South 
Dakota. Land alone is valued by our examiner at 
$6000. Farm lies 3 miles from market point. Has 
120 acres under cultivation. 

6646 $5000 64 5 years 

Secured by 320 acresin Cavalier County, North 
Dakota. Valued by our examiner at $12,950. Land 
lies 54 miles from good market point and borrowers 
have excellent credit. 

Remember, that when you buy Wells & 
Dickey Company mortgages you also get 
Wells & Dickey Company Service, which 
costs you nothing, but which is of great 
value to you. 


Write for our loan list “E.” 


WELLS & DICKEY CO. 
Established 1878 
Capital and Surplus 
Minneapolis 


$750,000 
Minnesota 





the earliest record. In the days of Babylon man in- 
scribed his deed to land upon bricks, and filed it in some 
subcellar, only to be unearthed 4,000 years or more later 
by our modern scholars, skilled in research for such an- 
cient things. 


As the family of man increased, there came divisions. 
The tillers of the soil were busily occupied in making as 
much as they could out of their land, to find time to 
turn their skill to other occupations, but some of their 
fellows, realizing that they were better adapted to supply- 
ing the tillers of the soil with their wants, settled into 
small communities. The former supplied the town dwell- 
ers with the products of the farm in exchange for wear- 
ing apparel, tools, etc., which the town dwellers made. 


Then came another division. As the wealth of the soil 
increased, the wealth of the artisans in the settlements 
accumulated correspondingly, and there arose in the set- 
tlements, as the population waxed greater, other men who 
lived by the skill of their hands, in supplying the artisans. 

In this way, by constant evolution, cities were built. 

Out of the farm mortgage sprung other mortgages; 
mortgages on the homes of the artisans, mortgages on 
the factories of the business man and of the merchant, 
who supplied the artisans and the farmers alike, mort- 
gages on the great big industries which supply those 
articles most commonly used by man in large proportions, 
mortgages on railroad and steamship lines, which provide 
the rapid transportation facilities for the distribution of 
these commodities, but underlying it all, we can still see 
standing out prominently and distinctly—land as the basis 
of investment—land, the mother of all investments. 
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THE SITUATION AND oe 
IN VALUES. 

The opinions expressed vn she digerent ratirvad 
and industrial securities embraced in this department 
are based on,conditions prevailing prior to August 1, 
the time of going to press. 





A HALTING PLACE REACHED. 

There were only one or two occasions during the 
market sessions of the present week in which the bull 
forces which took hold of the market a fortnight ago 
were able to display their old time confidence. Their 
hesitation was caused by rather general profit-taking 
by those who had tempting profits, and also by various 
developments which did not comport well with the bull- 
ish outgivings about the future. One of these was a full 
reaiization of the fact that the corn belt has been suffer- 
ing considerable damage and another was the disagree- 
able impression brought about by the controversy be- 
tween our testy Secretary of the Treasury and the bank- 
ing interests with respect to the causes for the decline 
in the 2 per cent. Government bonds. Wall Street al- 
ways dislikes such open display of bad feeling in high 
places. Again, right in the midst of a market that was 
seeking to find any plausible excuse for going up, there 
appeared the announcement of the reduction in the divi- 
dend in the stock of the old established road, the Illinois 
Central. 
dencies. 

In spite of the market hesitation, there has been no 
indication that any of the better investment sentiment 
so markedly manifest recently, has lessened. There is 
a genuine improvement in investment conditions, and it 
may be that the general public interest so much desired 
will make itself manifest more in the investment market 
than in stock speculation. The successful underwriting 
of so large an issue of $67,000,000 New Haven Railroad 
debentures and the quick sale of several smaller issues 
of bonds and notes, together with signs that money con- 
ditions are working slowly toward greater ease, should 
not be lost sight of as matters which furnish the possible 
basis for a broader movement in stocks later on. The 
action of the Secretary of the Treasury in giving notice 
of his intention to deposit many millions of Treasury 
funds in the banks situated in the agricultural sections 
where crop mowing currency is needed, shows that there 
is not likely to arise any money pinch, even though the 
Henrys and the Tillmans may continue to shout that the 
banks have the country by the throat. The whole world, 
with its extravagance, its wars and general waste is re- 
sponsible for all tie money tightness we have seen and 
all the banking powers here and abroad cannot stop easier 
tendencies once the situation improves and inspires con- 
fidence for the further release of capital. 


All these served to check the improving ten- 


THE SITUATION ON FRIDAY. 


The market was soft and sagging after a brief show of 
early firmness. Southern Pacific went to a new low price 
on the movement on rumors that the U. P. holdings were 
to be offered at 86 next week. All the granger shares were 
soft on the crop damage reports while Secretary McAdoo’s 
relief announcement failed to stimulate the market, ex- 
cept that it helped bonds and money rates were easier. 
A number of railroad reports came to hand which were 
reflective of the great difficulties the big carriers are labor- 
ing under in efforts to hold down increasing expenses. 
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Renskorf, Lyon & Co. 
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New York Cotton Ex 


Members oe Based ot Trade 


Associate Member 
Liverpool Cotton Association 
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FRITZ VON FRANTZIUS BEN MARCUS 
122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 





VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE ' 


BONDS GRAIN 


BRITISH COLUMBIA COPPER’S DISCOVERY. 

Reports are current in copper market circles that the 
steady work of prospecting that has gone on over the 
newly acquired properties of the British Columbia Copper 
Co., has revealed no less than 2,000,000 tons of ore, with 
much more probable as the work proceeds. The above es- 
timate is that of the experts who have been doing the 
prospecting, it is said. Some additional capital may be 
necessary to develop this ore, but the company is in no 
hurry to borrow in a tight money market and can afford 
to wait until rates ease up. Conditions are expected to be 
more normal about Sept. 1, at which time, if money is 
more accessible than now, a moderate loan for a short pe- 
riod is expected to be negotiated. 


STOCKS 








GOLDFIELD EARNINGS STILL SHRINKING. 

The June production of the Goldfield Consolidated Min- 
ing Co., will not realize more than $166,000 net. This is 
about the lowest net result this large mining proposition 
has as yet reported, and were the production continued at 
this rate for the remaining six months of the year, the out- 
put would not run much over $2, 700,000, or about 8 per 
cent. upon the outstanding capital. 

The steadily decreasing earnings of the Goldfield Con- 
solidated bears out the belief that The Financial 
World has long entertained, that the property is a liqui- 
dating one, unless new ore is uncovered, and new ore will 
have to be uncovered before it can be said with safety that 
any bright prospects are ahead of the company. 





Conditions Surrounding the Bull Market of 1904 
Set forth in the current issue of the Weekly Market Letter 


Write for a copy. 
THOMAS GIBSON 29 Broadway, New York 
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CLOVER LEAF. 

The Toledo, St. Louis & Western for the 12 months of 
the fiscal year has earned all its fixed charges and has 
about $100,000 surplus. In the 12 months to June 30, 1912, 
the system showeda deficit of $55,928 after charges. With 
June income available for interest payments estimated at 
$100,000, the total for the year was $1,160,954, as against 
interest requirements of about $1,060,000. Since the Alton 
ceased paying dividends the Clover Leaf has been de- 
pendent wholly on income from transportation for its 
revenues. The road owns $6,480,000 Alton preferred and 
$14,420,000 common stock. It paid par for the preferred 
and 35 for the common in 1907. The preferred is now 
18 bid and the common 6% bid. 


COLORADO SOUTHERN. 

For the 12 months to June 30 Colorado Southern earned 
3.25 per cent. on the $31,000,000 common stock, against 
2.6 per cent. in the previous year. The dividend is now 1 
per cent. having been reduced from 2 per cent. the past 
winter. There has béen some expectation that the in- 
creased earnings would result in a restoration of the divi- 
dend to the old rate, but the idea has been abandoned as 
it is now probable that the directors will await the out- 
come of the next six months’ operations before consid- 
ering an increase. It must be remembered.also that last 
year was a rather poor year for Colorado Southern, so 
that this year’s gains does not do more than make up part 
of the falling off in 1912. The market for the shares is 
only nominal. 


NORTHERN PACIFIC. 

Northern Pacific should have acted with greater anima- 
tion than it did as crop reports coming from many sec- 
tions of the road’s territory tell of almost ideal conditions 
with the best prospects for spring wheat. Cutting will 
begin this week, and it has been found that the black 
rust reports are unfounded. Possibly Northern Pacific has 
been saved for a late demonstration by the bulls. 


PENNSYLVANIA. 

The market for Pennsylvania was at its highest point 
in two and one-half months, when the earnings’ state- 
ment for June and for the six months was made public. 
It certainly was not an encouraging document, showing, 
as it did, an increase in operating expenses for the lines 
east atid west of $3,162,140, against an increase in operat- 
ing revenue of only $1,910,058. There was a loss in net 
operating revenue of $1,252,000 for the month and for 
the six months the decrease in net was more than $4,- 
000,000. Much of this must represent the flood losses, 
and the figures disclose how serious these were. The 
showing checked at once the hardening tendency in 
Pennsy shares. The next few months will disclose 
whether the total volume of business is to“be maintained. 
At present the volume seems satisfactory, but the cost 
of handling it'is by no means as it should be. 


SOUTHERN RAILWAY. 

Southern Railway for June showed an increase in net 
of $43,000 and for the twelve months the betterment in 
net was $350,000, after taxes. The June increase was 
notable because May showed a loss of over $200,000. This 
betterment indicates that the much talked of betterment 
of business volume in the Southern’s territory is real. 
Allowing for all deductions it is believed Southern will 
show about 11 per cent. applicable to the preferred stock. 
The road’s bonds have been in good demand at rising 
prices. y i 
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UNION PACIFIC. 


It is believed that the Union Pacific speculation for the 
rise was checked more by the reduction in the dividend 
on Illinois Central shares than anything else. The $30,- 
000,000 of Illinois Central stock in the U. P. treasury cost 
that road $175 per sliare and a loss of nearly $70 per 
share is not to be ignored, even by such a rich road as 
Union Pacific. The annual loss in income to the Union 
Pacific is $600,000. 




















AMERICAN WOOLEN. 
The company has readjusted prices of all its products 
to a lower basis to meet the expected foreign competi- 


tion when the new tariff bill goes into effect. The reduc- 
tion is expected to stimulate business, but what effect it 
will have on the earnings is still to be proven. The 
announcement had little market effect on the preferred 
stock, 

AMERICAN COTTON OIL. 

While American Cotton Oil will not show as good a 
surplus this fiscal year as last, a more bullish sentiment 
than for some time past has been created and American 
Cotton Oil has been in good demand this week. The in- 
dustry as a whole has definitely turned the corner, it is 
believed, and is now working toward a price basis which 
will swell the earnings of the company considerably in 
the last half of the year. There is some talk of a distri- 
bution to shareholdres before the year ends. 


AMERICAN TEL. & TEL. 

The stock of the big telephone combination sold: this 
week at prices higher than were quoted before the suit 
was begun by the Government to dissolve the corpora- 
tion, so the market has ignored the attack. Shareholders 
realize that it is easier to make charges than to sustain 
them by legal proof of the existence of a system for 
gathering in rivals by financial legerdemain, such as is as- 
serted by the Attorney General. 
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AMALGAMATED COPPER. 

Despite the rise in the price of copper metal to 15c. or 
better, there has been pretty heavy profit taking in Amal- 
gamated Copper shares. It is realized that on a 15c. 
metal market Amalgamated can just about earn its divi- 
dend with a small margin to spare. The strike in the 
Lake region cannot be counted on as more than a tem- 
porarily helpful influence and should the trouble, for any 
reason, extend to the Butte district, there would be a big 
loss in output and consequently of profits. Hence the 
caution of the bulls who sold out on the rise. 


BETHLEHEM STEEL. 

Bethlehem Steel common enjoyed a brief advance on 
small trading the betterment being due to the help given 
the steel situation generally by the good Steel Corporation 
report. The preferred actually declined. Since June the 
common stock has had a greater advance relatively, than 
Steel common. It seems next to impossible, however, to 
get up any great speculative interest in Bethlehem Steel 
for any sustained period. The other minor steel issues 
were dull and unaffected by the Steel Corporation state- 
ment. 

GENERAL CHEMICAL. 

The net profit of $1,404,822 reported by the General 
Chemical Co. for the six months ended June 30, 1913, is 
greater than for the same period of 1912 by $52,071, and 
equals 7.69 per cent. on the $9,842,700 outstanding com- 
mon stock, 

The General Chemical Co. has proven itself a devout 
convert to the modern spirit of publicity. The company 
is now making its reports quarterly instead of semi-annu- 
ally, and when it decided to make its reports semi-an- 
nually it was only making them once a year. 


TENNESSEE COPPER. 

At around its present selling price Tennessee Copper 
nets the holder about 10 per cent., and some speculative 
buying has been induced by this fact and by reason of 
the stiffening prices for the metal. At the present market 








The Burroughs Adding- 
Subtracting Machine 


automatically subtracts Checks, adds 


Deposits, gives New Balance, and marks 
Overdrafts. 


All the operator has to do is to put 
down the amounts—the machine knows 
when to subtract, when to add, and 
when to mark Overdrafts. 


Our New System Bulletin, “Bank 
Statements,” shows statement forms in 
actual use in large and small banks all 
over the country, 


A copy of the new Bulletin will be 
sent to any bank man, free, 
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292 Burroughs Block, Detroit, Michigan 

















Become an Investor 
Without Cost to Yourself. 
A $100 Bond May Be Yours Without Expense 


HE Financial World has an idea that among 
the many thousand homes where it goes, 
there are many boys and young men who 

would be glad to mix with the pleasures of their 
summer vacation a profitable employment. After 
the bank account, comes the safe deposit box, and 
there is nothing better to put into the safe deposit 
box than a bond. 

This is the plan—For every fifty yearly sub- 
scriptions secured for The Financial World we will 
deliver to the person securing them a one hundred 
dollar bond of his own selection. We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in ashort time. How- 
ever, it is chiefly to the young man that we wish to 
appeal, and we are taking it for granted that we are 
talking to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
the cultivation of an earning power, coupled with 
the saving habit. These are the essentials for suc- 





cess and happiness in life. In trying to earn one of 
these hundred dollar bonds, the young man culti- 
vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. Our 
circulation department will be glad to forward 
instructions giving the convincing arguments and 
talking points to be used in getting subscriptions. 
For a young man to learn and talk the prin- 
ciples for which The Financial World stands, 
is well worth the effort which it costs. 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. One subscriber secured 
for two years will be counted as two subscribers if 
paid in advance. All subscriptions, to be counted, 
must be from new subscribers. 


Write to the Circulation Department of The 


Financial World, 18 Broadway, New York, for letter 
of instruction “What To Say.” 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 
tions will not be wasted, as the plan we will outline provides for ample compensation. 
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$1,164,706.40 
City of Ottawa, Ont. 
DEBENTURES FOR SALE 


Tenders addressed to “The Chairman, 
Board of Control,” and marked “Ten- 
ders for Debentures,” will be received 
py the City of Ottawa until 3 p. m., on 
Thursday the 28th August, 1913, for 
the purchase of $51,000 40-year deben- 
tures, $596,500 30-year debentures and 
$517,206.40 20-years. 

They are all a liability of the city 
at large, and bear 4% per cent. in- 
terest, payable ist January and ist 
July. 

Two separate tenders will be re- 
ceived, one for $236,000 30-year deben- 
tures, and the other for the remainder 
of the debentures, $928,706.40. 

All tenders must be on the official 
form. The tender for the $236,000 de- 
pentures must be accompanied with an 
accepted cheque for $1,000 and the ten- 
der for the $928,706 40-year debentures 
with an accepted cheque for $5,000. 

Accrued interest from ist July, 1913, 
must be paid in addition to price ten- 
dered. 

The $236,000 debentures are in $1,- 
000 denominations, principal and in- 
terest payable at Ottawa. 

The remainder of the debentures will 
be made payable in Ottawa, New York, 
or London, at the option of the pur- 
chaser, and in denominations to suit. 

Delivery of the $236,000 debentures 
can be made at once if required, and 
of the remainder of the debentures 
within one month if required. 

The highest or any tender not neces- 
sarily accepted, 

Full particulars, together with fur- 
ther conditions, and official forms of 
tenders, can be obtained on applica- 
tion to the City Treasurer, Ottawa. 

(Signed) J. A. ELLIS, 
Mayor. 





Ottawa, 4th July, 1913. 





NOTICE 
Sale of Bonds 


Notice is hereby given by the Town 
of Deer Park, Washington, that the 
Town Council of the said Town will, 
on or before 8 o’clock p. m. on the 19th 
day of August, 1913, receive sealed bids 
for the sale of Municipal Bonds in the 
sum of $11,500.00, known as the “Deer 
Park Warrant Refunding Bonds,” in 
the denomination of $500.00, bearing 
date of May ist, 1913, to become due 
and payable twenty (20) years after 
date, with interest thereon at the rate 
of six (6 per cent.) per cent. per an- 
num, said interest to become due and 
payable semi-annually on the ist day 
of May and November of each year 
during the term of said bonds as evi- 
denced by interest coupons attached to 
said bonds, and said principal and in- 
terest on bonds to be payable at the 
office of the State Treasurer or the 
Town Treasurer of the Town of Deer 
Park, Washington. 

No bids below par can be accepted. 
The Town Council reserves the right 
to reject any and all bids. 

A certified check amounting to ten 
(10 per cent.) per cent. of the amount 
of the bid must accompany each bid. 

J. A. NEAVILLE, Mayor. 
Attest: F. E. DeVOE, Town Clerk. 





GRAY & DAVIS’S BUSINESS GOOD. 


Turner, Tucker & Co. estimate that 
Gray & Davis, Inc., one of the largest 
manufacturers of automobile lamps, 
self-starters and dynamos, will do a 
gross business in the current year of 
over $5,000,000, and that the balance 
for the common stock, after all charges 
for preferred dividends are taken care 
of, will run in the neighborhood of 
$500,000, or equal to 100% on the 
$500,000 outstanding. The company’s 
business was started in 1896 as a part- 
nership with $3,000 capital. It has 
since grown to a corporation with a 
os of $1,750,000,. consisting of $1,- 
000,000 preferred and $750,000 common. 
All preferred stock is outstanding, and 
of the common $500,000. 





$16,000 
Six Per Cent. Debentures 
Town of Dryden, Ont. 


Aug. 15tl, 1913, Dryden, Ont. 
Tenders will be received till the above 
date, for $16,000 six per cent. Debentures, 
payable in fifteen annual installments. No 
previous Debenture debt; 1000 popula- 
tion; million dollar pulp mill in operation. 


- For further particulars apply to IRA J. 


WILDE, Municipal Clerk. 





Proposals For Town Bonds 





Town of Mamaroneck 
Westchester Co., New York 


SIDEWALK BONDS, $10,000. 
Denomination, $1,000. 
Date, Sept. Ist, 1913. 
Maturity, Sept. Ist, 1918. 
Sept. Ist, 1927. 
Rate, 4% %. 
Interest Payable, Mar. 1 and Sept. 1. 
ROAD IMPROVEM’T BONDS, $10,000. 
Denomination, $1,000. 
Date, Sept. Ist, 1913. 
Maturity, Sept. Ist, 1923. 
Sept. Ist, 1932. 
Rate, 5%. 
Interest Payable, Mar. 1 and Sept. 1. 


Present Total Debt, $77,000. 
Assessed Valuation, 1912, $13,602,153. 


All bids must be in the hands of John 
H. McArdle, Supervisor, by-8.00 o’clock 
P. M., August 4th, 1913. 


Right is reserved to reject any and 
all bids. 


JOHN H. McARDLE, Supervisor, 
12 East Boston Post Road, 
Mamaroneck, N. Y, 
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for the metal Tennessee Copper ought to be earning over 
15 per cent., but if the strike should be settled and the 
metal again start downward the showing could not be 
maintained for any length of time. 





WESTINGHOUSE ELECTRIC GAINS. 

The position of the company is constantly improving the 
first three months of the fiscal year from March 31 show- 
ing, according to a reliable authority, net earnings, after 
interest charges, of about $1,300,000. In the same period 
of 1912 the net was only $644,000. The company is stead- 
ily reducing its indebtedness and the present rate of 
earnings is very gratifying when it is considered that for 
the fiscal year ended March 31 the common stock divi- 
dend was earned 2% times. All this will serve to en- 
courage holders to look for steady betterment in the stock 
with any improvement in the balance of the list. 





-- ROACH SWINDLERS CONVICTED. 

Justice has finally laid a heavy hand upon the swindlers 
who, through the firm of Henry N. Roach & Co., mulcted 
the public of considerable money through the sale of 
stock in the American Tanning Co., which was described 
at different times in The Financial World when the ac- 
tive campaign for the sale of stock was on, as an out 
and out fraud. (See issues of April 16, 1910; December 
12, 1910; February 18, 1911; May 13, 1911; May 20, 1911; 
July 29, 1911, and August 19, 1911.) 

Those who were convicted were Adam Hoch, a Ger- 
man chemist, and E. S. Robinson, a brother of the no- 
torious “Peanut” Robinson. H. W. Parker, another of 
the swindlers also indicted, fled to Europe and is now 
out of American jurisdiction. Sentences aggregating 


twelve and a half years were imposed by Judge Ray on 
Adam Hoch, and in Robinson’s case the sentence aggre- 
gated nineteen years. In addition, fines of $3,500 were 
imposed on Hoch and $7,500 on Robinson. As the 
sentence, however, runs concurrently, Hoch’s jail term 
will be only two years and his fine $1,000, and Robinson’s 
jail term only four years and his fine $7,500. 





BIDWELL CHARGED WITH GIGANTIC FRAUD. 


His Auto League Exposed by The Financial World as 
a Get-Rich-Quick Scheme. : 


In its July 22d issue The Buffalo Enquirer devotes con- 
siderable space to Al. C. Bidwell, who originated the 
International Automobile League, and who is now. charged 
with having conducted a gigantic fraud. Bidwell is now 
in Canada, where presumably he has gone to avoid arrest 
on charges of misappropriating funds running to hundreds 
of thousands of dollars, misrepresentations to the stock- 
holders, and using the mails for fraudulent purposes. 

The International Automobile League was exposed in 
The Financial World on December 30, 1911, page 16; 
January 27, 1912, page 14, and April 13, 1912, page 15. 





AMERICAN THREAD’S ANNUAL REPORT. 


The business of the American Thread Co. in 1912 was 
very much better than in 1911. The gross profits of 
$1,683,463 show an increase of $316,688 over 1911, and 
the surplus in 1912 of $936,981 was $304,794 more than 
in the year before. The company’s earnings were equiva- 
lent to 12.82 per cent. earned on the outstanding $5,400,000 
common stock. A year ago the earnings were only 7.1 
per cent. on this amount of stock. 
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Messages to Great Britain 





MARCONIGRAMS 





are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YOK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 


and Ireland, “ Via Marconi,” 


F Prepayment | 


of Debentures [ 
Debentures of Series E43 | 
DUE OCTOBER Ist, 1913 


| Will be paid at par with interest | 
to date of payment upon presentation 


i Che Middlesex Banking 
Company, “Wedkiorn: 








NEW YORK STOCKS 


Aug. 1, 1913 
h Low Close 
69% 69% 
45 45 
25% 25% 
31% 32 
92% 93% 
44% 443% 
4 40% 
4 
% 22% 
100% 100% 
62% 63 
bi 6, 35% 


O65 96% 
97% 97% 
95% 95% 
334% 33% 
ais 72 % 
87 
21: 1a 214% 215% 
234% 281% 231% 
54 
128% 
105% 105 105 
= - , 









at tee e eee eee eeeeeeee 


37% 3 374 
131% 131% 131% 


10% 10% 10% 
DP DAE CSAP ROR AR as 284 
5% 45 
ASE CRRA RCAC 36 36 
125 125M 125%4 
108% 108% 
15% 15% 15% 
8 BTM IM 
18 es cS 

Sage 126 

22, 22 


"32% 31K 31% 
118% 118 118% 11855 








Cent : 9834 0714 O78 
| So fF  reererrrrrs 101 100 
Nor & West TE ne a a 105% 108” 106 
SE DUNNER. c cc ccesevecccccees % 109 109 
IIT 8. -ccccencacvereail 113% 11354 11354 
NE dan pheadcanheptinaughsts Me 158% 158 
EE cincclalhesiebedeel 17% 17 «17 
Rock Islandpf..... $bakeeencsben 28% a 28 
Bt L SP Bok... cccccccccccccccces 6 
Southern Pacific........... eeece 924 a Pp 
South Ry Co......++. cecccceccos 
Union AS ARE 2 84 1g 4844 
S Rubber ....... es eccccscecses 
S Steel......eeseeee ° 50 83 59 
U S Steel pf.-++-+++++s ++ 108% 108% 108% 
Utah Cop.....+...e00 q ™ 
ns ccdadcnaudaketcsnece 7% 
e680 ceacscesocses + 63% 63 62% 
Ex-dividend. 
$100 BONDS. 


Quotations furnished by Beyer & Co. 
55 Wall Street, New York 


Bid Asked 
Aberdeen Lt. & Power Ist, 6s, 1931 ..100 Pee ee 
Am. Gas & Elec. Coll. Tr., 5s, 2007... 84 86 
Am. Power & Lt. 64 Notes. 1921 .... 98 100 
*Am. Tel. & Tel. Coll. Tr. 4s, 1929.... 88 90 
Am. Typefounders Deb. 6s, 1939 . - 97 190 
*Bethlehem +* lst L’n& Ref. 5s, 1942 81% 82% 
Bran'n G. & P. Ist Mtge. s. f. 6s, 1929. _ as. 
*Central Vermont Ist 4s, 1920 ; 
*Central jeeathee Ist, 5s, 1925. oe 93% 
Keo. & Des Moin. st, 5s, i ssatits 97 99 
*Col. & South. Ref. & Ext. 4%s, 1935..92 93% 
Com'wealth Pr. Ry. & Lt. Cv. 6s, 1918 96 97% 
*General Electric Deb. 344s, 1942...... 76° sone 
ackson Cons. Traction Ist, oe. 1934... 95. 100 
nkakee Gas & Elec. Ist, 5s, 1930... 95 98 
*Laclede Gas (St. Louis) Ist, 5s, 1919. .101 


*Liggett & Myers Deb. 7s, 1944 . --116 117% 
eLdggett & Myers Deb. 5s, 1951 ....... 96 97 
Co. Deb. 7s, 1944........... 115 116 
Lonil ard Co. Deb. 5s, 1951..........- 94 95% 
*Mo. K. & T. Ist, Ref. 4s, 2004... . 70 73 


*Norfolk & Western Cons. 4s, 1996 ... 93 95 
No. Carolina Pub. Serv. Ist, 5s, 1934. 92 96 
*Portl'd R., i GT. ee & Ref. 5s, 1942. 95% .... 
Pub. Serv. of N. J. Perp. 6% ctfs..-.... 103% 105 
Roch. El. Lt., Ht. & Pr Ist, 6s, 1936...103 105 
So. Pac.-San Fran. Term. r ~ 4s; 1950 

Standard Gas & Elec. Coll. anne, ; 


DIVIDENDS 


BORDEN’S CONDENSED MILK COMPANY 
COMMON STOCK DIVIDEND NO. 36. 
A dividend of 4% has been declared on 

the Common Stock of this Company, payable 

August 15th, 1913, to stockholders of record 

August 5th, 1913. Books close August 5th, 

1913, at 3.00 P. M. . and open August 16th, 

1913, at 10.00 A. M. Checks mailed. 

F,. D. SHOVE, Tresaurer. 


PACIFIC GAS AND ELECTRIC CoO, 
SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 30) of $1.50 per 
share upon the Preferred Stock of this Com- 
pany for the period commencing May 1, 1913, 
and ending oat 31, 1913, will be paid on | 
August 15, 1913, to’ shareholders of record 
at 3.30 o’clock P, M., July 31, 1913. The 
Transfer Books of the Company will not be 
e.osed. Checks for the dividend will be 
mailed, 

PACIFIC GAS AND ELECTRIC COMPANY, 
D. H, FOOTE, Secretary. 
San Francisco, California, July 31, 1913. 


Union Pacific Railroad Compan 


The stock transfer books of this pe an 
will be closed at 3 o’clock P. M. on August 
7, 1913, and will remain closed until 10 
o'clock ‘A. M. on August 25, 1913, in con- 
nection with the offering of rights to sub- 
scribe to Certificates of Interest in South- 
ern Pacific Company stock, as outlined in 
this Company’s circular of July 11, 1913. 
UNION PACIFIC RAILROAD COMPANY, 
ALEX. MILLAR, Secretary. 
New York, N. Y., August 2, 1913. 














NOTES OF BOND SALES. 

On Anguet 28 the city of Ottawa, On- 
tario, ill sell $1,164,706.40 debentures 
bearing interest at 4% % and maturing 
$51,000 in 40 years, $596,500 in 30 years, 
and $517,206.40 in 20 years. -Bids will 
be received by the Casirman, Board of 
Control, Ottawa, On 

Mamaroneck, Amy York, will sell on 
August 4th to the highest bidder $10,- 
000 4%% sidewalk bonds maturing 
serially to 1927, also $10,000 5% road 
improvement bonds maturin at <4 
to 1923. Bids will be received by John 
H, pearee, Supervisor, Mamaroneck, 


F. E. De Voe, Town Clerk, will re- 
ceive bids on August 19th for the gis - 
500 6% refunding bonds, due in 193 
certi ed check for tog of the pannens 
must ee ach bid 
Guernsey, Ohio, . receive bids on 
August 18 for $15,000 school bonds 
due 1928. A deposit r} 2% must ac- 
company each bid. Bids will be re- 
ceived by + » xg Allen, Buffalo, N. Y. 
On August 4, Merrick, Nebraska, will 
sell to the highest bidder $16, 000 5% 
water and light bonds maturing 1933. 
A deposit of ? must accompany each 
rid, same to be received by Dyo F. 
Davis, Village Clerk, Silver Creek, Neb. 
Harrison, Ohio, will open bids on 
August 4 for $16, 500 5% street paving 
Mas ae from 1920 to 1936. A 


rence... of $2300 must accompany each 


at. W. H. Lucas, Village Clerk will 
: is Dids. 
"ced, Sask, will sell on Au- 


t is $6 OL 6% debentures, due 1943. 
sy : Sanretary and Treasurer, 
Whitewood, Saskatchewan, will receive’ 
the bids. ; 
W. M Morrow, Secretary of the | 
School Board of Jayton, ‘Texas. will 
open bids on August 15 for 12,000 
5% Kent County bouds, due 1953. A 
deposit of $1,000 must, accompany. bids, 
lmira, x Y., will sell on August 4th 
to ;the highest bidder $200,000 41% 7 
pavement bonds maturing serially to 
1932. A deposit of 2% must accom-’ 
pany bids. Bids will be received by. 
Otis H. Gardner, ity Clerk, Elmira, N. Y. 

Racine, Vparees n, will sell on Au- 
gust 5 $35,000 4%% a bonds ma- 
turing serially to 19 A deposit. of 
$2,000 is required with ‘each bid, 





*Virginian Ry. Ist, 5s, 1 on. Scbddy OR toacey ® 





Bids 
isenhut, City: 


af 


go ESTOS . 7. 


The Financial “World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


EIGHTY-FIVE CENTS 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 


CONSULTING and 2°) 








NON-FLUCTUATING SECURITIES. 

Writing in The Investors’ Magazine, 
S. W. Straus, President of S. W. Straus 
& Co., Mortgage & Bond Bankers of 
Chicago and New York, declares that 
stability in value is a feature of in- 
vestments which ranks in importance 


.next to that of safety. 


“A deposit of $1,000 in a _ savin 8 
bank does not fluctuate in amoun 
says Mr. Straus. “It remains a thou- 
sand dollars, plus whatever interest it 
may earn, whether times are good or 
bad, and whether the stock market is 
up or down. 

“The great majority of investors are 
investors for income. They wish to 
keep their capital safe and earning a 
fair rate of interest, and they justly 
believe that an investment should not 
fluctuate in value any more than a 
dollar bill. 

“During, the last seven years there 
has been a steady decline in the price 
of most of these securities which peo- 
le are accustomed to call high- grade 
Bonds. This decline is even extended 
to securities of the National Govern- 
ment of the United States, and has been 
most acutely felt by the holders of 
Government bonds of foreign nations. 
“It seems to me that the truly con- 
servative investor should seek only 
those securities which, .by their very 
nature, do not fluctuate or depreciate 
in price, such as first mortgage loans 
and first mortgage acs estate bonds 
yielding from 5% to 6 per cent.” 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by eending us your 
‘old and new address. . 

We will be glad to have The Finan- 
cial World tollow you, in the United 
States, without ad itional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if ‘you are 
not a subscriber, and. bon simply ask. 
him ‘for The Financial | World. 








will be. r 
Treasurer,” Racine” Wie isin. 
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G URRENT Q UO TA TIONS PUBLIC UTILITIES QUOTATIONS. & W. Penn. Pipe Line.............. 143 147 
Quoted by Lamarche & Coady, 25 Broad Street, aes 3 6G occas cai 182 183 
New York. eandard Oil (ind,)..............000 334 336 
PUBLIC UTILITIES SECURITIES okie ‘ Bid. Asked Pode ae: cteeeenee = “a 
otations by Williams, McConnell & Coleman com stock... ..-.-.+.->-+. 5 & a metre Saree 5 305 
Quotations (O Wall Strest, New York Cy RB oer se oe 8 | Standard On (Ne). IIIT B88 Baz 
S ity. Bid. Asked t Kings Co Elec Lt & Pr stock........ 117 Standard Oil (N. Y.) ............... 145 146 
Am. Lt & Tract.,com.............-- 345 355 | |StP GL Cogen mtg 5s, 1944....... ET nny eee I 
Adirondack Electric Power com..... 15 18 | {South L & T Co col tr bs, 1940...... Sw | tetekin... eer 
Adirondack Electric Power pfd...... S3 $6 || [Syeacuse Geo Cortes ts, 2008. 95 gy =| Vacuum Oll..........0...ccsccccce 173 (175 
Am. Gas & Elect., GEM Lidccccccecticge 76 78 Zo TET & Co Ist pe en 95 97 Washington Oil et aeaiae a Wad 29 30 
Am. Gas & Elect., pfd............... 45 47 tp efi G Pa pc cons pid st 4 t 1 Waters-Pierce..... "2200 2.400 
Am. Power & Light, com.... ........ 63% 66% Pass fe Gas & Ele: Peneonie ce st os 46 hE Eee cen maine ahaa Aaitaiaaretaits i y 4 
Am. Power c& Light, ie dcdsensh 7% 7 han Aye = Raaceocanesoe oe 
merican lic Utilities, com ...... 0 5 ¥ 
American Public Utilities, pfd....... 70 72 A hacee gh Co Ist 5s, 1929... .. 91 94 CORCEATE SROURSTENS. 
Cities Service com pipe: Sar bee 76% 78% | Pingieesten | _ s Yt 1st 5s, 1938 97 Quoted by W. E. Hutton & Co., 60 Broadway, 
Cities Service, pfd...............000+ 71 73 { Butte ‘Gas Col age 5s, 1961.. -. 93 New York 
Denver Gas & fleck, Gen, Ba eer cok 90 94 bs re Gusts st lien 5¢. 1923. 101 103 : ; , 
Electric Bond Deposit, pfd.......... 65 70 | Rese Penn Rys Go Ist ba, 1936... 72% 173% | American Rolling Mal pia. 22200022 
Se Meee soe> ooo G2 —- 83s: ¢ Equit G L Co cons Ist 58, 1932 04 106 | Cincinnati & Subur, Bell Tel......... 
Fe deral Light & Traction, com...... 25% 27% fodiens Lt gece 0 FR, LER ES, 38 42 Cincinnati Gas & Electric............. 
Federal Light & Traction, pfd....... 76 78 Me cae ie el ge “ “ast ‘ian oe 4 an Cincinnati Gas Trans...,...ccccecssecs 
Federal Utilities Co., com. Incorp... -. 31 1k a y on ist oon ee : Columbus Gas and Fuel. ............ 
Federal Utilities Co., pfd............ 70 74 Con sanmnmniite ihe h Pr aap 103 108 Columbus Gas and Fuel pfd . 
Gas & Mlectiie Serartiies, con... 100 125 e mmon oie rat SS eae = a Columbia Gas & Electric ............ 104% 1 
Gas & Electric Securities, pfd........ 85 90 3 —— Oa ay: + oa scepee 4 : Cincinnati Union Stock Yards........ 90 100 
Lincoln Gas & El:ctric..... aia 30 34 nit ight 8 ilways a “ ssese 72 4 aoe ae Milling Machine .......... 100 105 
Mes Power Ca., com 37 38 = seh - pfd..... 69 72 “lL. 7 Beer ecepeeaen 60 
— Power Co.. "95 97 eet Ona ie COM co cccese 67 69 Dislelamens BME sAvsecsdamenatesd 119 122 
Montgomery Light & a oe ace _ : Elcom HE PEER 32 35 SI. cc Kecceacnnametoseenesie 107% 120 
Northern Ontario L¢ & Preom....... 10 14 nit as Ree senses 76 78 Globe ion ‘Ist SPEER TES > 96% 110 
Northern Ontario Lt & Pr pf........ 58 62 t And accrued interest. tEx dividend. ey SNS OE Os. occceccsancssosas 
Northern States Power, com......... 14 18 - Globe Soap Special pfd...... ........ 100 125 
Northern States Power, pf onan 71 73 MISCELLANEOUS STOCKS. peer aa Seah DEO ioe = 
Ozark Power ater » COM..<.. 40 45 WR e” Litas pee pe . ~ 
Republic Ry. & Light Cn, eam. “47 19 Quoted by John — pai Nassau Street, Kroger Grocery & Baking Co......... 150 175 
Republic Ry. & Light Co. pf. ewe 70 72 4 Aches Kroger Grocery & Baking Co pfd..... 110 =118 
Stan as & Electric, — 10 11 /- _ Bid. sk Kroger Grocery & Baking Co 2d pfd.. 114 120 
Standard Gas & Electric, pfd reeset . 36 37 m Ban OCC COM. cccccse sovescose 43 45 Philip Carey pfd ers ecerececccccccccece 99 105 
ees... 17.5... os 15 17 Am Bank Note pf... .cccccsccccccccee 49 51 UE ME ROOD 6 oid acscdccsssecesw 500 540 
Utilities Improvement, com........ 42 45 yo te Pidedidbed 0bcuedbicsssoawess 131 = 135 Proctor & Gamble pfd................ 180 190 
Utilities Improvement, pfd.........- 67% 69% yon ao Wiis.54500deescacnaegisee 195 198 OS Printing. ........ccscccccccccccees 75 82 
Western Power, com................. 14 18 ym ey a A EER et PP, we 95 98 U S Lithograph pfd...............0008 30 40 
Western Power, pid -................ oe 6 Tila anita 2 lo 200 208 
Am Laundry Machinery Co pf........ 1022 104 | CNO&TP........ .. 210 275 
RAILWAY SUPPLY STOCKS. = PL Sean men SS Se = S F A O Ja T P pfd.. . -- 100 106 
m MRGINEONO Foss cccesceccscs 5 ittle Miami Gua: nt 200 2 
Quoted by Chas. H. me eS Co., 20 Broad Street, Auto & ales Gum an Chosolate cakees i = 1 C N & C Lt & Traction. , 83 90 
a Ds n060g0s06400setede } t raction pfd........... 77 85 
Bid. Asked. | Barney & Smith.... ........-.:0008 “£ 10 Cincinnati Street Ry.................. 105 110 
Acme White Lead com...............+ 15 20 Barney & Smith pf............-ss0005 60 Ohio Traction 20 
Acme White Lead ‘pfd. Mad stencnbohes 10 2 Barnard Bros. & Be aiies tT. ere 92 Ohio Traction pfd..........ssssscesee ed 75 
American Brake-Shoe com............ 89 93 | Borden Conk aR ieee Sica 119% 120% | So Ohio Ist Cons Gold 5s............. 98% 101 
American Brake-Shoe pfd... ........ 129 133 Borden Con M Dfcsss+ss+.ecetees sess 104 105% | CN & C Cons Ist Mtge Ss... ........ 99 103 
American Brass............csee-eeeee- 132 136 By-Products Coke Corporation ...... 114 118 on Tee EO ere aeeee 98% 102 
— eee: weeccccceseceeee & ae Gomputing, 7 ane & Recording. 39% as Colesnbes PE in inccccedersos 98% 101 
ectccceccsconnce 2 2 20668) gms Ry & Lb cpa c. occ iscecteactk.. lumbus Railway, Crosstown 5s..... 98 101 
American Seating pfd................. 20 i eR Ca PRC 3 m i ; 5 
Aties Portien? Cement comm... 40 50 Childs i. SUMED tensspastnsdived Ren 130 140 Soete Valley Traction ‘ba “Weg TEAASE 67 100 
Atlas Portland Cement pfd........... 95 105 hilds Co pf....... 101 3 | Columbus Gas Ist Gold 5s............ 9: 
OE ES a ee 103 Columbus Gas Ist Gold 5s............ 93 100 
Babcock & Wilcox. ......00-sccccccece 98 101 DL&W CE bs oS cacgess cee 255 270 Cin Edison Electric 5s 95 98 
Baldwin Locomotive Works com...... 43 44 | Du Pont Powder........--.000--e0++ 123 126 in Gas Trans (Guar)... 0... ..e..c.0 5 
1 i 3 44 | Du Pont Powder.........-e00-sseeees 2 2 ee a oS rr eee 95 100 
Bene a eat _ — pfd...... 103 = pares} Powder pf ....--.ccscceseces 86% 87% | Union Lt Heat & P Ist Mtge 4s. .... 93 95 
Barney & Smith Car,pfd.-----cecee : @) | Wiig pfeesssccccccctscecciscsec, MB 122 | US Telist Mtge fa 000000000 S08 
G) com...... se sNeseneseeoare 25 se ae aed & ~ a buswgagiien = rf Cuyahoga Tel OT RRS ee A 90 95 
a | Say 3 —— 
ae Feecttord Careet —_ Peach didie swale eau eed rs tEx. Div 
47 International Nickel com............. 123 25 
= International Nickel | Se be 103 PITTSBURGH SECURITIES 
no i See. . = 
79 International Silver ... 120 130 Quotations furnished by H. P. Taylor & Co. 
80 | Kings CoEL &P.. . 112 114 : STOCKS Bid. Asked. 
104 National Cash Reg. pf. 129 133 American Sewer Pipe................. 10% .. 
cible Stéel Co oe Niles-Bement-Pond... 80 §5 American Window Glass, pfd......... 48 a 
Crucible Steel Cont LaSe060.s00sceeeee . ul Niles-Bement-Pond pf R4 89 Caney River Natural Ss sock iodides hy 28% 
Dixon (Joseph), Crucible.............. 240 265 | Otis Elevator..............0.-csceeees 76 78 | Columbia Gas & Electric............. 10% 10% 
Plannery Bolt. :........ccsse-scssceee 275 325 | Otis Elevator pf.. .» « 96% 98% | Consolidated Ice, com................ 8 &% 
Celene Citcom samauiialeakiae 184 189 Pacific ry > “ee peenerepener! .. 42° «48 a dee, Pid. ........sesenees ° 47 
ena Signal pref place eels oo 143° 1860. I Packfic.G @& Bi pl. oiccc.. deccccescscce ible Steel, COM..........--.eeeeee 4% 15 
General Railway Signal com.......... 50 55 oo 5 Bet. Sppawieeccticrcdeoetes 194 200 Crucible Steel, fd. ERS S G86 5.0454 98 68 P A 0084 : : 
General Reliwa Signal pfd.......... 85° 95 ] anufacturing com............. 10 12 La Belle Iron Works, com....,,...... ve 47 
Goodrich (The B F) Co com...,.. 30 31 Royal Bak P com............s:seceeee 5 185 | La Belle Iron Works, fd... ss .seaee ste, tt 
Goodrich ch (The The B F) Co pfd.......... 90 91 Bak P pf. SUES Alien dedewnsabniis 10134 103 seomnnatmers DA Light & Heat......... 47 A 
Mba kee aoddnedinecas S Sih Wedd secessasebes. SRM 2 ational Fireproo oo aetna 
Griff a Wheel i Co Scsshetesneekens 100 104 Sen. n Chiclet aT la ded sadianemtiiel 111 114 oe j[ojerooning, Pid.........6. rth) 2 
eo eecegccdocree ° bbabedbiedecessos cccce SO © Fuel Oil......ceeeeeeeeceeeeeeees 
& Kilburn Ist pfd............... 90 95 1 Nhbnthtce doodeen ‘S Ohio Fuel Supply...:......-.seeseees tos 
Hale & Kilburn 2d pfd............00.. 83 87 Romtagion RE peepee ‘* = Pittsbuigh Brewing, COM, 5:0 9.050500202 12% rm 
ngersol Rand te ea eat 120 1 E Typewriter Ist pf......... 95 98 | Pittsburgh penne. 96 set eeeeeeeeene +» 88 
I t d td. we: skidealesiae 95 105 Remington writer 2d pf........ 94 97 | Pittsburgh Plate Glass................ 98 
Johns ( wi pdappenanbivds 95 115 U S Envelope Co com.............. 14 120 Union Switch & Signal, com.......... “ 127 
Johns (H Manville pid iainces 97 101 U S Envelope Co pf.........scceceeee 02 107 Westinghouse Airbrake.... 0.0.0.1... Te 
Lackawanns Stoel LD, POA 33 Us Finishing COM. v+er0. serves eeens 7% 9% bc | 4 Mts. +>. 31% 31 
LMS Bie degiesesee Ee estinghouse Elec. g. pfid...... 55 
i Pestediparaes «+<% 108 112 Virginia R te adbaadas.apesdecs ww Se 17 Westinghouse Machine............... ai. Cts 
Ivania Steel pfd........... aces “ae 65 PE a seidwensidade+badbesceseie 8 10 ‘ 
Pettibone Mulliken Co. com.....-.... 19 West Power..........000. sasececeee a Pg Bee tee = “a 
Pettibone siliben Co seis vse 72 80 | West Power pf.....-..0.0-+0eccesese. 42 45 | Birm., Knox. & Allen. 6s, 1931........ 101 104 
Prk Natend Vhi Electric Headlight..... 105 as Citizens Traction 5s, 1927.... ........ 100 103 
Safety Car He Heating and Lighting. “410 112 STANDARD OIL QUOTATIONS. Columbia Gas & Elec. 5s, 1927......... 60 - 70 
ler Duquesne Tiaction 5s, 1930........... 98 100% 
ae 30 48640 Quotations furnished by Pouch & Co., Members ; 3 
Standafd Coupler fd. 100000000000 105° 115 New York Stock Exchange. eee ae eee teak Se. TGS: -.-:+- a, 
Standard Heat & Vent............... 50 65 4 Wall St, New York Elisworth Coal 5s, serial............... 98 aie 
Standard Heat & Vent, pf............ 100 115 Independent Brewing Ge, 1955 ste 7976 80 
Standard Screw com...........-sse0e 62 69 Jamison C. & C., George Creek, 5s... 88 93 
Steadast Screw ofd.............. ones & Laughlin Steel 5s, 1939........ 98% 99 
ovis 95 
5 (T. H.) Co. pid........... 45 60 a Belle Iron Works 6s, 1088...:;....... 100% 103% 
& Siena] con.......... 3 197 Mfrs. Light & Heat 6s, seria].......... 550% 5004 
Union Switch & Signal pfd........... 145 Monongahela Light&: Power 5s, 1949. 95 97 
oon ono! ver Cons 1 * o> 
Unltd Sats Light & Heating id” 30 Me Washington Sta 188... BS i 
Tellier Ai ional Fireproofing 5s, serial........ 
Towne 185 Ohio Fuel Supply 6s. 1927............. 97 98 
; = ard y hog ah hoe ag iets 4 t's 98 100 
g y an. 6s, 1930........... 10¢ és 
ALL FINANCIAL BOOKS Pletsburgh & Chatioroi be 10880... 8 
Z ttsburg Oal Deb, 5s, 1931........ 90 
Have Your Book Orders Filled can seen Wu, 120, | Pah. McKees. & Conn. 5s, 1931...... 100% 102% 
tea 7K _ ome Set freeeeeeeee 310 39% | St. Clair Furnace 5s, ge te 500% 4904 
Through Pi s tine da te Pssserscdoe 98 oe St. Clair Steel 5s, serial.......+..+«-.. 500¢ 4904 
PS pe Line...... precereress asi po Second Ave. Traction 5s, 1934. 95 98 
THE FINANCIAL WORLD Sa ean metered +4 4 Southern Traction 5s, 1950. . a 
18 B —— ee rats poses oohdns sai HH United Traction 5s, 1997...... 80 87 
Broadway New Yosk coer fining : eaasenery <teheaeds — aa West Penn. Rye. 3 SA 95 97 
epee South Penn, Qil....+..0c.0ssccceeech204. 207 9 Youngstown-Sharon Ry. & Lt. 60,1981 99 10034 
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Every 


man and woman who would be well 











informed about sound investments should 
read The Financial World every week 
































It is a constructive influence in finance. To 


know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe. 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


TT FINANCIAL WORLD is a great moral force. 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 


money. 


This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 


but one editorial creed, what is best for him or her. 


It has no affiliations with any interest, wears no man’s 


collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they 
may affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers 
all right-thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers 
through which they can secure confidential advice personally through the mails, and as often as they find it 


necessary to consult it on any investment subject. 


The Most Popular 
Investment Weekly 
Published 





~ You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 








Some of The Prominent Fakes 


THE FINANCIAL WORLD 
Was The First to Expose 





Gaylord M. Wilshire 


Burr Brothers 
King Crowther Oil Co. Dr, J. Grant Lyman 
Chas. B. Ellis Geo. Livingston Richards 


Mitchell Mining Co. 
Penn-Wyoming Copper Co. 
Hoosac Tunnel & Mining Co, 
Multiphone Operating Co. 
Bastern Consolidated Oi] Co. 
Greene Gold & Silver Co. 
B. D. Shepard & Co. 

Henry N. Roach & Co. 
Douglas Lacy & Co. 

A, L. Wisner 

Sullivan Trust Co. 

Joshua Brown & Co, 


American Tanning Co. 
B. H, Scheftels & Co. 
Nat C. Goodwin & Co. 
W. T. Wintemute~ 
United Wireless 
Collins Wireless 
Radio Wireless 
Continental Wireless 
Clark Wireless 
Rhodus Brothers 
Storey Cotton Co. 
Provident Cotton Co. 


Nathan Fries 
Union Security Co. 

Baldw.n Cotton Co. t 
Wallace H. Hopkins —" Mining & Leasing 
oS aa Mines & Dev. Merg er-Horton Basket 
J. B. Russell, Lima, Ohio 

(Union Oil & Refining Co.) pe yen Co. po 
De Forest Wireless charés blishing 
Clarence Vaughan W. M. Ostrander 
The Wellington Co. Sterling Debenture Corp. 
Nutriola Co J. Thos. Reinhardt 


Merchants Grain & Broker- 


ege Oe. Funding Co. of America 
eae Gold Mining 


N. A. Brown#& Co. 


And Hundreds of Others 


nm 





Some constructive financial literature 
The Financial World gives as a premium 
with each subscription. (All cloth 
bound books). 


“Investment and Speculation,” b 

Louis Guenther, Editor The a f 

cial World; * Stock Exchange From re 

Within,’ by W. C. Van Antwerp; f 

ng Power of Railroads,” by / 

Floyd - Mundy, 1913 Edition; ra 4 
Pitfalls of § lation,” “The f ® 2 

Transaction of Business, / 

thur Helps, and “How to /: = 

Fortune,” by Andrew Carnegie 4 ° 

{in one volume); Manuals on 7 ie 

eae and ‘ Stocks” by J > 
ontgomery - Rollins f 

(leather bound). The y 
rices of these 
ks f 

$1.00 to $2.00. 


ia.) 
Any one of the abov f& 
books wil be for << & & 


y oe i? 





August 2, 1913 








ei aban 


aa 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YOK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











NEW YORK STOCKS 





Aug. 1, 1913 





High 
Amalgamated Copper.....-.---- 704 
Am Ag Ch.......--- eS .. 45% 
Ban TD Btls c cccccccccccccccccceses 26% 
EEE er 3234 
Am con ,abs 665000 000000006658 927% 
ccc nad dntirenedianh he 44% 
Bate Cad O] once ccccccccccccgeses 41 
EERE SES, 1 
Bae Bat BeGRs cess ccccccccccesse 23% 
Aap LOO pf... occcccccsccccccces 10034 
BBE COW «ccc cccecsccccccccce cs 8 
PE ndicassustsonscaneanes 63 
Serer re 35% 
PE nic ibsedeceeeqnesessae 97% 
AT&SF pf... vos 
PGI nd cdcccccessccngscen 96 
dee idek gandeacedan 34 
EE igs wokids Gateenres 72% 
Beselivn Th. Tu... .cccccccsccce 88% 
Canadian Pacific...........-+++. 215% 
Cam Laeathner.. oc cccccccccccccces SB 
Chee & Ohio.........0.20cs0cecee 55% 
Chi NOW 20. ccncccccccccce ces 129% 
CM @ St P......ccccececcceees 105% 
CS} BM BSE P pk. .cccccccccccccces 134 
Chino Cop.....--.+ sc escecccpee ann 
CNR GOOR. ceccac covcecsscéendes 131% 
10° 4 





Ex -dividend. 


Low Close 
6934 69% 
45 45 
25! 2 25% 
31% 32 
92% 93% 
44% 44% 
10 4034 
4 4 
22% 2% 
100% 10034 
8 


8754 
214% 215% 
284 
53% 
128% 1284 
105 105 
134 134 
37-37% 
131% 131% 
10% 10% 








$100 BONDS. 


Quotations furnished by Beyer & Co 


55 Wall Street, New York 


Aberdeen Lt. & Power Ist, 6s, 1931 ..100 


Am. Gas & Elec. Coll. Tr., 5s, 2007.. 
Am. Power & Lt. 64 Notes. 1921 .... 
*Am. Tel. & Tel. Coll. Tr. 4s, 1929 
Am. Typefounders Deb. fs, 1939 .... 
*Bethlehem Steel Ist L'n & Ref. 5s, 1942 


Bran'’n G. & P. Ist Mtge. s. f. 6s, 1929.1014 104 
S4 secre 


*Central Vermont Ist 4s, 1920......... 
*Central Leather Ist, 5s, 1925. ........ 
Keo. & Des Moin. Ist, 5s, 1923...... 
*Col. & South. Ref. & Ext. 4s, 1935 


Com'wealth Pr. Ry. & Lt. Cv. 6s, 1918 96 97% 


*General Electric Deb. 34s, 1942...... 
Jackson Cons. Traction Ist, 5s, 1934. 
Cankakee Gas & Elec. Ist, 5s. 1930 
*Laclede Gas (St. Louis) Ist, 5s, 1919 
*Liggett & Myers Deb. 7s, 1944 ....... 
*Liggett & Myers Deb. 5s, 1951 
*Lorillard Co. Deb. 7s, 1944.. 
*Lorillard Co. Deb. 5s, 1951....... 
*Mo. K. & T. Ist, Ref. 4s, 2004..... 


*Norfolk & Western Cons. 4s, 1996 ... 


No. Carolina Pub. Serv. Ist, 5s, 1934 

*Portl'd R., L. & P, ist, & Ref. 5s, 1942 
Pub. Serv. of N. J. Perp. 6% ctfs...... 
Roch. El. Lt., Ht. & Pr. Ist, 6s, 1936 


Bid Asked 
4 S6 
98 100 
. &8 90 
97 100 
81% 82% 
93% .... 
. 97 99 
92 93% 
76 éane 
95 100 
. 95 9S 
BORNE... Se 
116% 117% 
. 96 97% 
.-115 116 
.. 04 95% 
. 70 73 
93 95 
92 96 


. 95% 


103% 105 
103 105 


So. Pac.-San Fran. Term. Ist, 4s, 1950 84 


Standard Gas & Elec. Coll. 6s, 1916 


*Virginian Ry. Ist, 5s, 1962........-... 


9614 97% 
a aa 








DIVIDENDS 


BORDEN’S CONDENSED MILK COMPANY 
COMMON STOCK DIVIDEND NO. 36. 
A dividend of 4% has been declared on 

the Common Stock of this Company, payable 

August 15th, 1913, to stockholders of record 

August 5th, 1913. Books close August 5th, 

1913, at 3.00 P. M., and open August 16th, 

1913, at 10.00 A. M. Checks mailed. 

F, D. SHOVE, Tresaurer. 


PACIFIC GAS AND ELECTRIC Co, 
SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 30) of $1.50 per 
share upon the Preferred Stock of this Com- 
pany for the period commencing May 1, 1913, 
and ending July 31, 1913, will be paid on 
August 15, 1913, to shareholders of record 
at 3.30 o'clock P, M., July 31, 1913. The 
Transfer Books of the Company will not be 
c.osed. Checks for the dividend will be 
mailed, 

PACIFIC GAS AND ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 

San Francisco, California, July 31, 1913. 
Union Pacific Railroad Company 

The stock transfer books of this Company 
will be closed at 3 o'clock P. M. on August 
7, 1913, and will remain closed until 10 
o'clock A. M. on August 25, 1913, in con- 
nection with the offering of rights to sub- 
scribe to Certificates of Interest in South- 
ern Pacific Company stock, as outlined in 
this Company’s circular of July 11, 1913. 
UNION PACIFIC RAILROAD COMPANY, 

ALEX. MILLAR, Secretary, 
New York, N. Y., August 2, 1913. 











NOTES OF BOND SALES. 

On August 28 the City of Ottawa, On- 
tario, will sell $1,164,706.40 debentures 
bearing interest at 4%% and maturing 
$51,000 in 40 years, $596,500 in 30 years, 
and $517,206.40 in 20 years. Bids will 
be received by the Chairman, Board of 
Control, Ottawa, Ont. 

Mamaroneck, New York, will sell on 
August 4th to the highest bidder $10,- 
000 4%% sidewalk bonds maturin 
serially to 1927, also $10,000 5% roa 
improvement bonds ——s serially 
to 1923. Bids will be received by John 
7 gearene, Supervisor, Mamaroneck, 


F. E. De Voe, Town Clerk, will re- 
ceive bids on August 19th for the $11,- 
500 6% refunding bonds, due in 1933. A 
certified check for 10% of the amount 
bid must acpompeny each id. 

Guernsey, Ohio, will receive bids on 
August 18 for $15,000 5% school bonds 
due 1928. <A deposit of 2% must ac- 
company each bid. Bids will be re- 
ceived by Peter Allen, Buffalo, N. Y. 

On August 4, Merrick, Nebraska, will 
sell to the highest bidder $16,000 5% 
water and light bonds maturing 1933. 
A deposit of 2% must accompany each 
nid. same to be received by Dyo F. 
Davis, Village Clerk, Silver Creek, Neb. 

Harrison, Ohio, will open bids on 
August 4 for $16,500 5% street paving 

1 maturing from 1920 to 1936. A 

enos.c of $809 must accompany each 

u Ww. H. Lucas, Village Clerk will 

fie oias. 
,oo1. Sask., will sell on Au- 
> 040 6% debentures, due 1943. 
<6agt ~ Saeretaryvy and Treasurer. 
Whitewood, Saskatchewan, will receive 
the bids. 

W. M Morrow, Secretary of the 
School Board of Jayton, Texas. will 
open bids on August 15 for $12,000 
5% Kent County bonds, due 1953. <A 
deposit of $1,000 must accompany bids. 

Elmira, N. Y., will sell on August 4th 
to the highest bidder $200,000 4%” 
pavement bonds maturing serially to 

932. A deposit of 2% must accom- 
pany bids. Bids will be received by 
Otis H. Gardner, City Clerk, Elmira, N. Y. 

Racine, Wisconsin, will sell on Au- 
gust 5 $35,000 446% school bonds ma- 
turing serially to 1933. A deposit of 
$2,000 is required with each bid. Bids 
will be received by A. J. Eisenhut, City 
Treasurer, Racine, Wisconsin. 





oj, 


| of Debentures 
| Debentures of Series E43 | 
3 DUE OCTOBER Ist, 1913 

| Will be paid al par with interest | 


to date of payment upon presentation 


| Che Middlesex Banking | 
Middletown, 
Compan , pera a } 


| * 
goon Co 


CONSULTING and * 





CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


Wecan furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


EIGHTY-FIVE CENTS 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 








NON-FLUCTUATING SECURITIES. 

Writing in The Investors’ Magazine, 
S. W. Straus, President of S. W. Straus 
& Co., Mortgage & Bond Bankers of 
Chicago and New York, declares that 
stability in value is a feature of in- 
vestments which ranks in importance 
next to that of safety. : 

“A deposit of $1,000 in a savings 
bank does not fluctuate in amount,” 
says Mr. Straus. “It remains a thou- 
sand dollars, plus whatever interest it 
may earn, whether times are good or 
bad, and whether the stock market is 
up or down. 

“The great majority of investors are 
investors for income. They wish to 
keep their capital safe and earning a 
fair rate of interest, and they justly 
believe that an investment should not 
fluctuate in value any more than a 
dollar bill. 

“During the last seven years there 
has been a steady decline in the price 
of most of these securities which peo- 

le are accustomed to call high-grade 
Bonds. This decline is even extended 
to securities of the National Govern- 
ment of the United States, and has been 
most acutely felt by the holders of 
Government bonds of foreign nations. 

“It seems to me that the truly con- 
servative investor should seek only 
those securities which, by their very 
nature, do not fluctuate or depreciate 
in price, such as first mortgage loans 
and first mortgage real estate bonds 
yielding from 5% to 6 per cent.” 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can dothis by sending us your 
old and new address. . 

We will be glad to have The Finan- 
cial World tollow you, in the United 
States, without additional cost. For 
Canada add one’ cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and. will simply ask 
him for The Financia] World. 
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PUBLIC UTILITIES SECURITIES 


Quotations bs by Williams, McConnell a Coleman 











60 Wall Street, New York 
Security. Bid. Asked 
hon. £0 Gi Demat, GOOD... cccccscee 345 355 
\dirondack Electric Power com..... 15 18 
\dirondack Electric Power ca Te 56 
im. Gas & Elect., com.. Cities 78 
Am. Gas & Elect., pfd............... 45 47 
m. Power & Light, com............ 634% 66% 
im. Power & Light, pfd............. 76 78 
American Public Utilities, com ..... 50 55 
American Public Utilities, pfd....... 70 72 
ities Service COM..... scceseccessss 76% 78% 
ities Service, pid.........scesseeees 71 73 
Denver Gas & Elect. Gen. 5s... .... 90 94 
Electric Bond Deposit, pfd.......... 65 70 
Empire Dist. Electric 5s........ .... 80, 85 
-mpire Dist. Elect. 5s............... 65 75 
*ederal Light & Traction, com...... 25% #$27% 
Federal Light & Traction, pfd....... 76 78 
Federal Utilities Co.,com. Incorp... .. 31 
Federal Utilities Co., pfd............ 70 74 
Gas & Electric Securities, com....... 100 125 
sas & Electric Securities, pfd........ 85 90 
kincoln Gas & Elsctric.....,......... 30 34 
Montana Power Co., com. 37 38 
Montana Power Co., ae 95 97 
Montgomery Light & | ae ai - 
Northern Ontario Lt & Prcom....... 10 14 
Northern Ontario Lt & Pr _- pases sus 58 62 
Northern States Power,com......... 14 18 
Northern States Power, pfd......... 71 73 
Ozark Power & Water Co., com..... 40 45 
Republic Ry. & Light Co., com...... 17 19 
—— Ry. & Light Co., pfd.. area 70 72 
Standard Gas & Electric, com....... 10 11 
Standard Gas & Electric, pfd...... . 386 37 
ae aa ee 15 17 
Utilities Improvement, com........ 42 45 
Utilities Improvement, pfd.......... 67% 69% 
Western Power, com................. 14 18 
Western Power, pfd.................. 2 46 
RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 
ew York. 
Bid. Asked. 
Acme White Lead com................ 15 20 
Acme White Lead pfd................ 10 2 
American Brake-Shoe com............ 89 93 
American Brake-Shoe pfd... ........ 129 133 
ASR baa rdiaeewedcvctenss ooe 132 186 
American Vanadium.................. 100 §=850 
American Seating com..... Te eet 2 6 
American Seating pfd................- 20 30 
Atlas Portland Cement com.......... 40 50 
Atlas Portland Cement pfd........... 95 105 
DaRORIE Ee WHEE dads dcsdccsacvecces 98 101 
Baldwin Locomotive Works com...... 43 44 
Baldwin Locomotive Works pfd...... 103 «(104 
Barney & Smith Car, com....... .... e 10 
Barney & Smith Car, pfd............. ie 60 
Po ra 25 30 
IE okadaic aecsddennsaccse 98 101 
Bucyrus Company com...........+.- 10 20 
Bucyrus Com Sore 70 74 
COR btn tiivesssdcocciscers 46 47 
Chicago Pneumatic Tool............. 51 53 
C os Railway os juedeeee’ 80 83 
Consolidated Car Heating ..... o< 79 
Crocker Wheeler om. pikeetens 75 80 
Crocker Wheeler pfd....... - 100 104 
Crucible Steel Co. ...... 5 ve os 
Crucible Steel Copf..... .* 2a mn 
Dixon (Joseph) PE Rwcctecencscés 240 265 
Plann  estheccatdeeceseciesa 275 3825 
Galena SR 09.466:0600000008 184 189 
Galena Signal Oil pref................ 143 150 
General Railway Signal com.......... 50 55 
General Ts! Signal pfd.......... 85 95 
Goodrich ( PR cckcscecs 30 31 
Goodrich (The B F) Co pfd.......... 90 91 
Ge EE EE aaasicctenccccascces 80 86 
Griffin Wheel Co pfd..............00 100 104 
Hale and Kilburn com..............+. 40 50 
Hale & Kilburn Ist pfd............... 90 95 
Hale & Kilburn 2d pfd................ 82 87 
Ingersoll-Rand Com...........ssese0. 120 130 
Ingersoll-Rand pfd...........-.++..++ 95 105 
Johns te W) Manvillecom........... 95 115 
johns (H W) Manville pfd ........... 97 101 
Lackawanna Steel.......0.0.-s-ccccee 32 «440 
LOCGHER Git GD; GBOR.. .cccccccccccece 50 60 
Laconia Car Co. pfd.............. -- 108 112 
Pennsylvania Steel pfd............... 61 65 
Pettibone Mulliken Co. Re 19 23 
Pettibone Mulliken Co. pfd .......... 72 80 
Pratt & Whitney pfd.............. 95 105 
Pyle-National Electric Headlight..... 105 ” 
Safety Car Heating and Lighting..... 110 112 
Standard Coupler com............... 30 40 
Standard Coupler ofd. eben aRetacen 105 «115 
Standard Heat & Vent............... 50 65 
Standard Heat & Vent, pf............ 100 +115 
Standard Screw COM.....ccccccccsccce 62 69 
Standard Gerew pfd......ccccccccccee 90 95 
Symi Site Ss See 45 60 
Union Switch & Signal — necendusba 123 127 
Union Switch & Signal pfd........... 130 145 
U Uaioe States Light & cating com. 7 8 
United States 7 & Heating pfd... 50 60 
Yale & Towne Mfg. Co............... 175 = 185 





ALL FINANCIAL BOOKS 


Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway 


New York 








PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street 


New York. 

Bid. Asked 
{Am L & T com stock.. -++» B45 8855 
TCRy &LCo6pccum pid etk.. 92 95 
ri City Ry & L com stock..........- 58 ee 

t Kings Co Elec Lt & Pr stock.. 117 

1St PGL Co gen mtg 5s, 1944.. aa naan 92 95 
tSouth L & T Co col tr 5s, 1940...... 90 94 
t Syracuse Gas Co Ist 5s, 2046. . 96 97 
t Tri-City Ry & L Co Ist 5s, 1923. . 95 97 
tAn L & T Co 6 pc cons pfd stk .. 104 «106 

{Pacific Gas & Elec com.........+.-+- 41% 42% 
t Pacific Gas & Elec pfd.............. 87 88 
Roch Ry & L Cocons 5s, 1954.. 99 «64101 
St Croix Water P Co Ist 5s, 1929... 91 94 
t Binghamton Gas Wks Ist 5s, 1938.. 97 7 
t Butte Elec & Pow Co Ist 5s,1961.. .. 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, seas. - 99 101 

East Penn Rys Co Ist 5s, 1936.. oo, ee 73% 
t Equit G L Co cons Ist 5s, 1932.. -104 106 
Indiana Ltg :. Cabutecibadvossveds 38 42 
Indiana Ltg bonds. ........0..sscocsss 65 67 
1S a (Mo) Gas Co Ist 5s, 1925... 97 100 
t Ma oe Se G6, 1088. cccccee 103 108 
tCommonwealth Pr Ry pfd........... 75 77 
Commonwealth Pr Ry com........... 54 57 
United Light & Railways Ist pfd.. ce a 72 74 
2nd pfd.. 69 72 
- ee BREE ceensikne 67 69 
United Gas & Elcom.........-.+-+.+: 32 35 
United Gas & El pfd................+- 76 78 


t And accrued interest. 


tEx dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 


Bid. Asked. 
Am Bank Note com........ ..ssesess 43 45% 
SEE: BOE WOOD OE a0 nccccdccecccecese 49 51 
SS ii 0:60 5.6:00 -oniceec60ccseegnvds 131 135 
eR Oi ov 60000dwessiceseense - 195 198 
in once ndbcudeakas othe - 9 98 
— > § ) ere « & 54 
Am Laundry Machinery Cocom..... 28 30 
Am Laundry Machinery Co pf........ 103 104 
Am Type Founders com.............. 4u 2 
Am T IE. os nasacceccees 93 96 
Auto Sales Gum and Chocolate ...... 1 16 
PONE EE PEE ss cecccanceccecdasice 99 )«=6«10r 
SE Te eke 0056+ 004s0n00s00 19 
DRO Ee PINES BN 6 6 cndsisccdcnsecess 60 


Barnard Bros. & Reinier let pf ....0 92 
Con M 


96 
EE ca cisiucdibdn tine s< bd0%se 119% 120% 
a eee ere 104 105% 
By-Products Coke Corporation ...... 114. 118 
Computing, Tabulating & Racesding. 39% 41% 
Conn Ry "Lt Go Re 












General Baking Co pf... X 
Hartford Carpet com.. 4 
Hartford OS §ae4 112 
International Nickel com... 123 
International Nickel pf... 100 
International Silver..... 105 
International Silver pf................ 120 
ere oe 112 

National Cash Reg. pf................ 129 
Niles-Bement-Pond...............05. 80 
Niles-Bement-Pond pf................ 84 
UM acct ecascesespocccesevces 76 

Olle BENE OE... ccccccoccccce 9614 
lacific G & E com....... sseses. 42 
IIE, .ebcccesswcceceacess = 
Nh 6ohk650<bbecesseoness 194 
Manufacturing com............. 10 
peves a 4 — Cnidhdsesdciendacnun 10446 

oO Mc Cbbhetececucesenaceees 101 
Sele Nich 000600640500k0ukes 110 
ae ERE SES PSE lil 

Singer Mé EDOCESOOC esc revecoeccese 295 
Car me SS ae 150 
pee NOE. 6.<3..6000s6000 30 
en Ps acon Ist pf iineeeeen 95 
pe cn ae 94 

us Ss S Envelope OR Fee 114 
ee 102 

US Finishing hy ERE eee 74 
a ee 32 
 iadcadeceeds t6séscccaquc 13 
i ctekenededesicescesis cbs 8 
. 14 
Co EE ree 42 











STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 


14 Wall St, New York 
Bid. Asked 

IN ii 5.0.6 6:0 8646000000% 19} 20 
Atlantic Refining, ibihin ch bs shueedd 600 605 
Borne & Scrymser..............-.+. 285 295 
Buckeye age Ties a ep 159 161 
prey, | tcanateasapashens 650 670 

ene Cane qa eme66eesees 91 96 
Coste Sti Lbdcacdanseeséns 194 197 
Crescent +g A eR 58 60 
Cumberland Pipe Line.............. 63 67 
ID SE hs dcccddeccesecets 335 345 
OS eee 185 188 
Galena Signal Oil, pfd.............. 144 148 
Indiana Pi Ne aids Se war-a-ateele ae 117 120 
National Tranait.........j..cccscess 38% 39% 
RO 310 14 
Northern Pipe Line......,.......... 98 100 
REE SPR 131 133 
Pees Gee ORE GOS. c..cccccccsccses 314 318 
So! i k40k00abenasdbadon 181 185 
Southern Pipe Line...........se0000 235 240 
South Penn: Qil.--..s15--asceee+e neh 204 207 





5S. W. Penn. Pipe Line 145 
} Standard Oj) (Cal 182 
Standard Oj) (Ind 34 
Standard Oi] ( Kan 335 
Standard Oi] (Ky 410 
Standard Oil . ) 205 
Standard Oil | 365 
Standard Oil ( N ¢ 145 
Standard Oil (Ohio SS 
Swan & Finch ---. 185 
Union Tank Line ee 
Vacuum Oil. ainsia sain aceehs ahs lathe 173 
Washington Oil. er eee 29 
Waters-Pierce........ sui 2,200 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., 60 Broadway, 








New York 

Bid. Asked 
American Rolling Mill................ 165 185 
American Rolling Mill pfd............ 111% 120 
Cincinnati & Subur, Bell Tel......... 185 200 
Cincinnati Gas & Electric............. 69 75 
Cincinnati Gas Trans.........cccccses 9434 100 
Columbus Gas and Fuel. ............ 32 35 
Columbus Gas and Fuel pfd. ........ 65 70 
Columbia Gas & Electric ............ 10% 12 
Cincinnati Union Stock Yards........ 90 =:100 
Cincinnati Milling Machine .......... 100 «+105 
Fay & Egan pid ...........scssccccece i 60 
Piotechmann Co pfd......ccccsccccecs 119 122 
| 2] eRe pe 107% 120 
Globe Soap Ist pfd.................6. 96% 110 
Globe Soap 2d pfd..............cceeee — | 
Globe Soap Special pfd ween osenenne 100 125 
I cn nos rcicensesskaaee 145 160 
Globe-Wernicke pfd.................. 115 +120 
Kroger Grocery & Baking Co......... 150 «175 
Kroger Grocery & Baking Co pfd..... 110 «#118 
Kroger Grocery & Baking Co Ba pfd.. 114 120 
I) Perera 99 §$105 
SL OE Eee 500 540 
Proctor & Gamble pfd................ 180 190 
ST os vne aceon ahetabaeene 75 82 
SD) © RO BEG... oc ccs-ccccvcccsce 30 40 
ee ITO o co cccscecnedsses 149 «155 
SE, 6 on c0acescasgeeenaee 200 §=205 
oh 9 aa 210 275 
CN o epee 100 «106 
Little Miami Guaranteed............. 200 =210 
CN @C Lt & Traction............... 83 90 
CN & CLt & Traction pfd........... 77 85 
Cincinnati Street Ry.............c.e0- 105 110 
Ohio Traction... ........ peaa vend 20 
EE a ae aig 75 
So Ohio Ist Cons Gold 5s............. 98¥y 101 
CN &C Cons Ist Mtge 5s... ........ 99 §=103 
Te ee I ok cca vecce acne 984 102 
Columbus Railway 5S................. 98% 101 
Columbus Railway, C rosstown 5s..... 98 101 
Columbus Railway 4s................. : 85 
Scioto Valley Traction 5s............. 97 100 
Columbus Gas Ist Gold 5s............ 93 +100 
Cin Edison Electric 5s........... ‘wage ae 98 
Cin Gas Trans (Guar).............. . 95 100 
Union Lt Heat & P Ist Mtge 4s. .... 9% 95 
ee OS) eee 70 80 
U S Tel Ist Mtge 5s.............. ove 0 88 
Cuyahoga Tel Co Ist 5s.. ............ 90 95 

tEx. Div 





PITTSBURGH SECURITIES. 


Quotations furnished by H. P. Taylor & Co, 
STOCKS Bid. Asked 








American Sewer Pipe................- 10 “af 
American Window Giass, ncsededns 48 = 
Caney River Natural Gas............ 4 28 
Columbia Gas & Electric...... --- 10% 10 
Consolidated Ice, com..... kay 85 
Consolidated Ice, pfd.. 46 47 
Crucible Steel, com.......... «- 14% 15 
Crucible Steel, pfd.............ssseee. 90% ... 
La Belle Iron Works, com............ * 47 
La Belle Iron Works, pfd............. a es 
Manufacturers Light & Heat......... 47% 
National Fireproofing, com........... 7% 8 
National Fireproofing, pfd........... 26% 27 
cing xn 0 asec Kannoeee 17% 17 
NS Pr wa 43 
Pittsbuigh Brewing, com............. 12%. =«te«. 
Pittsburgh Brewing, pfd.............. : 38 
Pittsburgh Plate Glass................ 98 
Union Switch & Signal, com.......... 127 
Westinghouse Airbrake.... .......... 129 
Westinghouse Elec. & Mfg.com...... 31% 31% 
Westinghouse Elec. & Mfg. pfd...... 55 57% 
Westinghouse Machine............... 21 Es 
BONDS Bid. Asked 

American Sewer Pipe 6s, 1920......... 85 87 
Birm., Knox. & Allen. 6s, 1931 101 104 
Citizens Traction 5s, 1927. . 100 =103 
Columbia Gas & Elec. 5s, 1927.. 60 70 
Duquesne Tiaction 5s, 1930.... ... 98 100% 
East End Elec Light 6s, 1915..... ... 993% 102 
Elisworth Coal 5s, serial...... ‘ , = 
Independent Brewing 6s, 1955 4 80 
Jamison C. & C., George Creek, 5s..... on * 93 
ine Laughlin Steel 5s,1939........ 984% 99 

a Belle Iron Works 6s, 1923 .......... 100% 103% 
Mfrs. Light & Heat 6s, serial.......... _ og 
Monongahela Light& Power 5s, 1949 .. 97 
Monoh. River Cons. C. & C. 6s, 1949... 118 
Mt. Washington St. Ry. 5s, was.:;.-.. 95 9814 
National Fireproofing 5s, serial........ 96 98% 
Ohio Fuel Supply 6s. 1927............. 97 984% 
Oklahoma Nat. Gas 6s, Serial......... 98 100 
Pgh., Ally. & Man. 6s, 1930........... 100 oy 
Pittsburgh & Charleroi 5s, 1932....... 95 98 
Pittsburgh Coal Deb. 5s, 1931........ 89% 90 

gh., McKees. & Conn. 5s, 1931...... 100% 102% 
St. Clair Furnace 5s, Serial........... 500g 490¢ 
St. Clair Steel Se, serial. .......cscer. 500¢€ 4904 
Second Ave. Traction 5s, 1934........ 95 98 
Southern Traction 5s, 1950........... 70 75 
mag 4 —— ar = 87 
West Penn. 5s, ere 97 
aad ety wt Ry. & Lt. 5s, 1931 99 100% 
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Every 








man 





and woman who would be well 


informed about sound investments should 
read The Financial World every week 
































know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe. 


TT FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 


guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in. 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 


money. 


This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 


but one editorial creed, what is best for him or her. 


It has no affiliations with any interest, wears no man’s 


collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they 
may affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers 
all right-thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers. 
through which they can secure confidential advice personally through the mails, and as often as they find it 


necessary to consult it on any investment subject. 


The Most Popular 
Investment Weekly 
Published 





You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 





Some of The Prominent Fakes 


THE FINANCIAL WORLD 
Was The First to Expose 





Gaylord M. Wilshire 


Burr Brothers 
King Crowther Oil Co. Dr. J. Grant Lyman 
Chas. B. Ellis Geo. Livingston Richards 


Mitchell Mining Co. 
Penn-Wyoming Copper Co. 
Hoosac Turnel & Mining Co, 
Multiphone Operating Co. 
Eastern Consolidated Oil Co. 
Greene Gold & Silver Co. 

E. D. Shepard & Co. 

Henry N. Roach & Co. 
Douglas Lacy & Co. 

A, L. Wisner 

Sullivan Trust Co. 

Joshua Brown & Co. 

Union Security Co. 

— Mining & Leasing 


American Tanning Co. 
B. H. Scheftels & Co. 
Nat C. Goodwin & Co. 
W. T. Wintemute 
United Wireless 
Collins Wireless 

Radio Wireless 
Continental Wireless 
Clark Wireless 

Rhodus Brothers 
Storey Cotton Co. 
Provideat Cotton Co. 
Nathan Fries 

Baldw.n Cotton Co. 
Wallace H. Hopkins ‘ 
Dos Estrellas Mines & Dev. Mergenthaler-Horton Basket 
Ge Machine Co. 

Dunlap Carpet Co. 
Richards Publishing Co. 
W. M. Ostrander 
Sterling Debenture Corp. 
J. Thos. Reinhardt 
Funding Co. of America 
N. A. Brown & Co. 


J. B. Russell, Lima, Ohio 
(Union Oil & Refining Co.) 

De Forest Wireless 

Clarence Vaughan 

The Wellington Co. 

Nutriola Co, 

Merchants Grain & Broker- 


age Co. 
 - Gold Mining 


And Hundreds of Others 








Some constructive financial literature 
The Financial World gives as a premium 


with each subscription. (All cloth 
bound books). & 
“Investment and Speculation,” b f ¥ 
Louis Guenther, Editor. The Finan. _/ vA 
cial World; “ Stock Exchange From 2 s 
Within, by W. C. Van Antwerp; o 
Earning Power of Railroads,” by ! yy 
Floyd W. Mundy, 1913 Edition; “ 4 & 
Pitfalls of Speculation,” ‘The o @ “9 
Transaction of Business,” by Ar- fy 
thur Helps, and “How to Win f/ & Ss 
Fortune,” by Andrew Carnegie i ° ey’ 
(in one volume); Manuals on ri > ‘% 
“Bonds” and “Stocks” by f Oo 
Montgomery Rollins F ron Ne 
(leather bound). The ’ e 
prices of these ’ 4 ‘ Sy 
books range from Pd DO x 
$1.00 to $2.00. iff > ay 
iS PF 
Any one of the above °o 
books will be for- ae BS 
warded with each & s 
yearly subscrip- AF LF 05° 
tion. if cy Sy 7 xe 
= ¥ ~ * y £ 
~ ee , - Ry > 
F ee os r ay 
Use this i” - > 
Coupon o? yy ; - s § 
i. . i] 
Today SS & e sy a » 
‘3 4 f & S 
ES ¥ y SY » 4 
¥ a So 
Y $x ¥ . 
sS ~ & P gy 
‘££ S&F FF VY 
SE ig 8 
‘3 + ¢ G 
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